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| ITALIANA. Money has been rather scarce all through the week, 
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The Bank return shows decreases of £496,000 in the 
stock of gold, £30,000 in the circulation, and £466,000 
in the reserve. There was a decline of 10 millions in 
the securities held, and so the deposits were 10} mil- 
|| lions lower, Public dwindling by £2,677,000 and Other 
by £7,825,000. 
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The circulation of Treasury notes increased by 
£1,027,200 to £185,214,200, Government securities 
in the redemption account being £ 2,000,000 higher, 
and the balance at the Bank of England £652,500 
lower. 
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* * * * 


For the week ended October 20th expenditure 
amounted to £/42,641,600, of which £.40,400,000 went 
in supply services. Other issues absorbed £,80,984,895, 
repayment of Treasury bills taking £.55,765,000, 
the Depreciation fund 42,649,000, and temporary ad- 

















vances £:22,500,000. Revenue brought in 
£,10,609,000, excess profits duty contributing 


£:4,070,000, Customs and Excise 43,470,000, and 
property and income-tax £1,010,000. Other receipts 
were 114,630,800, of which £62,957,000 was for 
Treasury bills, making the net sales for the week 
-7,192,000; a further sum of £.20,468,000 came in for 
the new National War Bonds, and temporary advances 
were £17,750,000. Thus the Government spent over 
£.42} millions, to meet which revenue yielded over 
£10} millions, and borrowings amounted to about £334 
millions, leaving the Exchequer balances, roughly, £14 
millions higher. 
* * 


* 7 


Considerable interest has been taken in foreign ex- 
change movements, but there has not been a great deal 
of business. To take the silver exchanges first, we 
have had the unusual spectacle of exchange rates 
failing to respond to the downward movement in the 
price of silver on the London market. On Monday the 
quotation for silver was 424d per ounce, the Hong- 
kong T.T. rate was 2s 7}d, and that of Shanghai 
3s 94d; on Tuesday silver fell to 413d, Hongkong 
quoted dollars 2s 84d, and Shanghai quoted taels 
38 10d—a complete reversal of the ordinary procedure, 
and instead of silver affecting exchange, exchange has 
steadier silver. In normal times, when exchange got 
above the cost of silver China bought; what she will 
do now remains to be seen. The Amsterdam market 
continues a very weak spot in the exchanges, but until 
Thursday, notwithstanding the fact that the quotation 
had fallen to 10fi g5c in Rotterdam, the rate was main- 
tained at over 11fi in the former city; then, in face of 
the unsettled position the price of sterling gave way, 
and the best that can now be obtained for sight re- 
mittances is 1ofl 85c to £1. French exchange has 
turned in favour of France, and Italian currency has 
also improved in value. There is no improvement in 
Russian exchange, despite the raising of the official 
rate from 250 to 275 roubles, and the market quotation 
now varies trom 353 to 360 roubles to £10. Some 
little curiosity was evinced over the fall in the Montreal 
cable rate to $4.73$ for £1 on Tuesday. 
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7 * * 


DIARY OF THE WEEK. 

SATURDAY, OcToBeR 20TH.—Money market quiet. 
Four Zeppelin raiders destroyed in France. News of 
sinking of two destroyers and nine merchantmen in 
North Sea by German raiders on October 17th 
announced. Remaining: islands in Gulf of Riga occu 
pied by Germany. German troops land on Russian 
mainland at Verdar. 

Monpay, Octoser 22Np.—Money in demand at 
cent. Sale of War Bonds for week ended October 
£18,235, 150. 
Roy 
advance in Flanders. 
German withdrawal on 

Tuespay, OcrorerR 23 
per cent. 
























gh BAS te | ae 
PRL ARPES!” - 2 bh sacle della io = : 


<omt 










- ce TN 


ae ey 











Resignation of French Cabinet. 
Riga front. 

RD.—Money in 
Discounts steady. : 
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4 per | 
ar 20th | 
National Economy campaign opened at | 
al Albert Hall meeting. Small British and French 


demand at 4-4} 
Great French victory on 
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Aisne front. Eight thousand prisoners ang 


S 
70 guns 


captured. Irish debate in House of Commons 
WEDNESDAY, OCTOBER 24TH.—Money and Giecount 
rates unchanged. Germans and Austrians attack - 


the Isonzo. Seventeen large ships torpedoed | 


. ast Week, 
THURSDAY, OCTOBER 25TH.—Money and discount 
unchanged. Further French advance on the Aisne 


British air-raid on Saarbrucken. Government Suffers 
its first defeat in House of Commons. Italian Cabine: 
crisis. 

Fripay, OCTOBER 26TH.—Five per cent 


ee War Loan 
quoted ex dividend. 


Anglo-French attack in Flanders 


* * * 
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A SUMMARY OF WAR-TIME FINANCE. 
Avoust 1, 1914, to Marcu 31, 1915. 


£ 2 
Total spent...... 498,359,980 | Raised by revenue 171,758,144 











Increase in Ex- Net borrowings.. 404,991 8 
cheq'r balances 78,390,564 
Total eeeveeeeee 576,750,544 576,750,544, 
Financiat Year, 1915-16, | 
£ £ | 
Total spent...... 1,559,158,377 | Raised byrevenue 336,766,824 
Decrease in Ex- Net borrowings.. 1,164,515,607' 
cheq'r balances 57,875,946 
Total eeeeeeeree 1,501,282,431 1,501,282,43) 
Foxanciat Year, 1916-17. 
£ £ 
Total spent...... 2,198,112,710 | Raised by revenue — 575,427,582 
Increase in Ex- Net borrowings.. 1,625,545,981 
cheq'r balances 860,853 
Total ........+- 2,198,973,563 2,198,973,563 
Fixanciat YEAR, 1917-18 (to date), Aprit 1 to Oct. 20, 1917. 
£ &£ 
Total spent...... 1,473,319,406 | Raised by revenue 295,868,774) 
Decrease in Ex- Net borrowings.. 1,175,485, 
cheq'r balances 5,966,729 
Total ......+++. 1,467,352,677 | 1,467,352671 


Granp Torat—Avevust 1, 1914, to Ocr. 20, 1917. 


£ £ 

Total spent...... 5,728,950,473 | Raisedbyrevenue 1,375.821,94 
Increase in Ex- Net borrowings.. 4,368,537,281 
cheq'r balances 15,408,742 
= total since | 
nning of the —————__—_ —_———| 
War.......... 5,744,359,215 5,744,359,215 
The expenditure includes loans to Allies and 
Dominions, which the Chancellor of the Exchequer 


stated in his Vote of Credit speech on July 24, 1917, © 
amount to £1,171,000,000, made up as below :— 











Advances : Total Advances 





Advances Advances 
Aug. 1, 1914,, During April 1, 1917, from August], 
to | Financial | to 1914, to July 
/Mar.31, 1916. Year 1916-17. July 21. 1917. 21, 1917. 
| £ & é * 
Dominions} 88,000,070 | 54,000,0°0 __4.000,000 | 146,000,000 
Allies ....| 288,000,000 | 530,000.C00 | 197,070,000 | 1.075,00",000_ 





“376,00 ,0U0 | 594,000,000 | 2u1,00u,00 | 1,1/1,000,000_ 
For the financial year 1917-18, Loans to Allies and Dominions 
have been estimated to amount to £400,000,000. 


Total .. 








THE NEW CAMPAIGN. 


THERE is no greater proof of the strength of British 
finance than the success with which it survives the 
weakness of the financial leadership that is given to - 
country. A great meeting was held at the Albert Hat 
last Monday to inaugurate a campaign to promote tn 
issue of National War Bonds. Sir Robert Kindersley, 
chairman of the War Savings Committee, was !" the 
chair, and the meeting was addressed at length b) the 
Prime Minister and the Chancellor of the Excheque', 
with short concluding speeches by General Smuts) 
and Mr George N. Barnes. It was a great occasion, 
'with the huge hall packed full, and it gave 
Prime Minister and the Chancellor a magnificent oppor: | 
tunity for putting before the country a plain — 
ment of the ecomomic reasons which make it essent4 
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for every one of us to save every shilling that he can, | lisation. There can be no question that the resolutions 
and for giving an effective contrast between this very passed by the Paris Conference have been of great 
humdrum duty which the country 1S SO consistently neg- | assistance to the German Military Party in stiffening || 
fecting, and the tremendous sacrifices that are being | the resistance of the Central Powers. ’ | 
made for us every day by those who are fighting our | continue to shout at the ¢ 
patties for us by sea and land. Chis opportunity they | the whoie world has to b 
hoth missed. Perhaps nothing else could have been | for 
expected. Both the Prime Minister and the present 
Chancellor have bad records in the matter of taxation 
and inflation, and both have been too busy during the 
war with other matters to pay proper attention to 
roblems of finance.* One of the things that 
will be noted with most astonishment by the future 
historian is that our war finance in this war, in 
which finance counts for so much, should be left in this 
its fourth and most critical year in the hands of a 
Minister who is too busy with other things to look after 
it Both of them made interesting speeches, happily 
described by Mr Barnes as “* inspiring rhetoric ’’ on the 
part of the Prime Minister and ‘‘ convincing iogic ’’ on 
that of Mr Bonar Law; but the plain, clear statement 
of the nation’s duty with regard to its spending power 
was largely left out of these orations, and was most 
effectively dealt with in the few stirring words uttered 
by the chairman in his opening speech 
‘The Prime Minister devoted most of his remarks to a 
description of the horrors that would overwhelm civilisa- 
tion if this war should end in the wrong way, and so 
lead to nothing but preparation for another, to be 
carried on with all the added effectiveness of scientific 
developments of destruction based on the lessons of the 
present war. This is a Jesson which all those who are 
fighting on the side of justice and liberty cannot too 
often have repeated to them ; and the natural conclusion 
follows, but was not sufficiently emphasised by the 
Prime Minister, that all the small sacrifices that we are 
asked to make in the matter of the reduction of spend- 
ing power are a very cheap form of insurance against 
life under circumstances that would make it nothing but 
a miserable nightmare, ending in the doom of all that 
makes it worth having. The Prime Minister reiterated 
the necessity for the extirpation of Potsdam and all that 
it means: told us that time is on our side, which is 
only true if we husband our resources properly, and 
gave some figures concerning the anti-submarine cam- 
paign, which are satisfactory enough on the surface, 
but may mean everything or nothing, since they tell 
only a fraction of the story. He told us that during the 
current year—that is, in rather less than ten months— 
the successful efforts of our Navy have destroyed twice 
as many submarines as in the whole of 1916. This is 
a good hearing as far as it goes, but we cannot be sure 
that the submarine menace has been effectively dealt 
with until we know also, in the first place, how many 
|| Submarines were disposed of in 1916, and, in the second, 
||how many new ones were built and launched during 
the period covered by the figures. As long as the 
Prime Minister treats us to statements of this kind, 
which lift only one corner of the curtain which veils the 
mystery, he must excuse us for accepting his remarks 
On the subject of the submarine danger with consider- 
able reserve. Mr Lloyd George also made much, and 
with good reason, of the war map from the point of 
view of the great gathering of nations of the earth 
which are now ranged on the side of the Allies. He 
| pointed out that these countries produce the food of 
the world and the raw material of the world, that ‘‘ by 
the mere process of withholding their products and of 


























































If our statesmen 
xermans that the hostility of |) 


or all time, there is great danger that they will be con- 
vinced that there is nothing to be gained by 
to sanity on their part, and that the 
is to fight to the very end on tl 
dent putting victory into their hands and en 
to dictate terms which will include economic 
to themselves. 

Mr Bonar Law certainly devoted a larger part of his 
speech to the financial question which the meeting was 
supposed to have been convened to hear discussed. but 
threw little or no light on the subject, and gave no 
clear lead to the country in the matter of its financial 
duty. That part of his speech which made most im- 
pression upon the audience was that which dealt with 
the retribution which he promised to the Germans in 
the matter of air-raid policy. Whether it is well to 


any return 
+} , : . 7 
the only policy for them 











are going to do to them some day is a matter on which 
doubt may well be entertained, and we cannot help 
feeling that the Chancellor would have been well advised 
in reserving his remarks about air-raids for the House 
of Commons, and giving the Albert Hall meeting more 
light on the subject of War Saving, which it was 
intended to promote. How much need there is for light 
on this point is shown not only by the evidences of 
extravagance which may be seen on all sides, but also” 
by the figures of the sales of National War Bonds, 
which appear to have caused exultation in certain 
quarters, but seem to us to point only to the need for 
a much greater effort. To raise 18 millions a week by 
a new and highly attractive form of security which many 
people have for some time been waiting to invest in 
is good, but it is not nearly enough. If the war is 
costing us 50 millions a week, and we are raising 14 or 
15 millions a week by taxation, it is clear that there is 
still a very big gap to be filled by the savings of the 
investor, even after allowing for borrowing abroad, 
which ought not in futur@ to exceed about eight millions 
a week. In this matter of finance, as in so many other 
war questions, the country will have to give a lead to 


one of the few champions of sound finance in the House 
of Commons, has inquired whether the huge excess of 
expenditure over the estimate will be met by a fresh 
Budget, and has been, of course, informed that such a 
method is, in the view of the Chancellor, neither neces- 
sary nor desirable. But the country is noting that the 
pace at which we are piling up debt is creating an 
awkward problem for peace time, and that it is better 
to have higher taxation now, when industry’s problem 
is simple, than to leave it over until the difficult period 
of reconstruction. An interim Budget now might do 
more harm than good by untimely dislocation ; but it is 
by no means too early for the House to begin to show 
the Chancellor that it will not tolerate another one 
designed after the model of his last performance. 








A NEW “LABOUR” PARTY. 


WE regard the new draft constitution which has been 
drawn up by the National Executive of the Labour Party 
as a most significant document. It is surely a sign of 
the rapidly changing times in which we live that the 
political party, which has hitherto defined the term 
‘‘ Labour ”’ in the narrowest sense, should now extend 
it to cover all ‘‘ producers by hand and by brain,’’ and 
should announce as one of its primary objects ‘‘ to 
promote the political, social, and economic emancipa- 
tion of the people, and more particularly of those who 
depend directly upon their own exertions by hand or by 
brain for the means of life.’’ For, if we interpret this 
extension of the scope of the Labour Party to mean 
what the words of the new constitution definitely imply, 
then the fissure which has divided the so-called ‘‘ work- 


refusing to grip the hands of Prussians in any market 
of the world, they could reduce Germany to impotence 
and desolation ; and they will do it, if necessary, before 
they accept any terms except those which will make a 
renewal of this savagery impossible.’’ There is much 
truth in this, and it is a weapon of which good use 
might be made in bringing the German nation to its 
senses if, instead of being thus vaguely brandished, 
‘t were definitely held out before the Germans 
aS a course of action to be pursued if the 


“ar is prolonged, but whose use will be shortened 
and modified 


if Ge , i uickly enough 
that it will = rmany recognises q y g 


pay her to exasperate the whole of civi- 
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its leaders, and shows signs of doing so. Mr Arnold, | 
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ing classes’’ from the professional classes, and from 
the management class which directs most of our in- 
dustries, has been closed. All of us who live by the 
exercise of such intelligence as Heaven and oppor- 
tunity have given to us, all of us except those who draw 
idle incomes from inherited wealth, have become 
eligible members of the party of those who labour. 


oO 
e 


N 
a 

It always was absurd to talk and write of ‘hose who 
were paid weekly wages as the ‘* working classes,’’ as 
if those only worked who waited no more than seven 
days to receive the money which they had earned. 
There has never, we believe, been any judicial defini- 
tion even of a ‘* manual labourer,’ since brain and hand 
enters into all labour, and it has never been possible to 
say at what precise stage brain dominated hand or hand 
dominated brain. Some intelligence enters into all 
work, and into the higher divisions of what colloquially 
is called ** manual labour ’’ intelligence plays a much 
more important part than mere manual dexterity. 
Modern industry, worked largely by semi-automatic 
machines, calls for the greatest skill and judgment in 
those who set and correct the errors of the machines, 
and much less skill or judgment in those who watch 
them while at work. \ few highly skilled men and 
women, overlooking the work of multitudes of those 
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less skilled, can carry on rapidly the most delicate of 
manufacturing processes. There is practically no 
difference between the most skilled men and women in 
factories, though paid weckly wages, and those who 
call themselves ‘‘ professional ** woxkers. The classes 
who work principally by hand grade into those who 
work principally by brain. It is as absurd 10 regard 
the classes who work in shirt-sleeves or brown holland 


| 


overalls as distinct from those who work in coats and 
the modern office dresses, as it is to regard those who 
are paid weekly in cash as in a iower class of society 
than those who are paid monthly by cheque or warrant. 
All who work, who produce, who justify each dav by 
some honest toil their support by the work of their 
fellow men and women, all belong to the working 
classes. There is no essential difference between the 
highly paid professional manager of a factory and the 
workmen and women who, each in his or her own wavy, 
gives of the best that is in them to the country. 
The mind of man is the most fascinating of all studies, 
and its working is revealed more by its inconsistencies 
than by its consistencies. Those who pride themselves 
on belonging to the professional classes, and are mem- 
bers of professional ** unions,’ are not infrequently the 
most obdurate opponents of those other so-called work- 
ing classes who are members of trade unions. And 
yet the professional union only differs from the trade 
union in being incomparably the stronger and more re- 
solute in the maintenance of its exclusive privileges. 
lhe most powerful unions in the country are not those 
of engineers or of railwaymen, but of lawyers and 
doctors. For the unions of lawyers and of doctors are 
hedged about by statutes and are preserved inviolate 
from the competition of blacklegs. When Mr Llovd 
George was faced with an ultimatum from the British 
Medical Association over the fees for panel doctors 
under the Insurance Act, it was seen at once that the 
|} medical profession had him in their grip, since ‘‘ it took 
|jat least five years to make a blackleg.’’ When it was 
sought to count the war service of articled lawyers’ 
clerks as some part of the period during which they 
are required to serve their articles, even the Master of 
the Rolls could give no relief, and an Act of Parliament 
‘}will be required. Other professional unions—such as 
of accountants, and actuaries, and architects, and so on 
|; are less powerful, since their privileges are not legally 
ijexclusive; but there are not many unions of workmen 
\}who do not envy them their strength. The primary 
|| value of a union—whether professional or of the ‘‘ work- 
|| ing classes ’’—is to guarantee to employers a minimum 
!}of knowledge and skill. Their functions as benevolent 
\|societies or as organisers of strikes—the doctors 
i ** struck ’’ against the Insurance Act every bit as much 
jlas trade unionists have sometimes struck against the 
|i Munition Acts—are secondary. Every union tends to 
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by brain,’’ has poured coals of fire on their 
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upon their own exertions by brain’’ 
life. They are eligible to become members ot the ne 
Labour party of the future. 
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ecome a guardian of privilege, and ai) unions 1 d | 
i ‘ UNIONS need ; 
fer Phere has never in the hi t 4 

f trade unionism been a more conspicuous assert a2 

« -THOn ot 


xclusiveness than the General Medica} Council’s } 
. S Dov. 


o SUTver 
Ir Barker. When members of profession; Seon, 


1 | al unions rail 
gainst the members of trade unions—asg yer, trequer tl 
r\ C NL) 
: i 1UMAN incop. 
istency, and not of human wisdom. And the La} 
: at «ADOur 
hand yr 
- . : heads 
This new constitution of the Labou: party deser 
\ } ves 


tiie ir SK1i} 


. . . ee db at lor ‘ 
nodern industrialism. The management class. f 


iTOM 
vhich are drawn the practical managers of shipyard 
‘nyineering establishments, shipping companies ; 


nd 
anc 


It is essentially ; 
»rofessional working class. Many of its members hay 


weekh 
wages. Many more have passed froin public schools 
into business just as their friends have passed from 
public schools into professions. ‘They ** depend direct! 


for the means 


We do not for a moment suggest that 
fessional and management Classes should go over tot 
so-called working classes and form a party for politi 
objects. We do not love sectional political parties 
National interests in the wide sense are of far greater 
consequence than sectional interests, and should not! 
mixed up with them. We do not want groups of pa 
operated under the banner of ‘**Our Trade, 0 
Politics." We have known one trade with this 
and we do not want to see any more.” But what: 
new constitution of the Labour party does is to bru 
home to all those ‘‘ who depend directly upon ther: 
exertions by hand or by brain for the means of lile 
that they have a common purpose—the purpose ¢ 
honest brotherly work in the interests of their comm 
country. There will be no room for drones in tt 
strenuous England after the war. If we are to restor 
the wastage of war in men, materials, and in moncy, 
must all produce to the utmost of our capacity and 
work together in harmony, the one with the other. Thy 
future prosperity of the country will be our comme 
interest. There is no essential conflict in interes 
between those who work by brain and those who chielly 
work by hand, and it is because the new constitution 6! 
the Labour party emphasises this unity of all producers 
that we welcome its pronouncement. 








CABLE COMPANIES RESULTS. 


Tne discrganisation of business causcd by - 
wide war might have been expected to have curtailed 
the profits of cable and telegraph companies, which 10 
normal times derive so much of their revenue trom 


But an examination of the annua 
f there 


and 


oric- 


business messages. ; 
accounts of such companies shows at once that 1 
has been any loss from a reduction in business a! 
private messages, it has been more than made good 3} 
the extra revenue derived from Goverament and Press 
telegrams, for profits have steadily increased. But, as 
was pointed out by the chairman at the meeting ©! the 
Eastern Telegraph Co. on Wednesday, another rease? 
for the prosperity of cable companies in the past ee 
was the uncertainty of postal correspondence, which 
has caused merchants and others to rely more upon the 
more certain medium of cable communication. 19 the 
following article we propose to exaraine *he reports © 
seven cable companies, all of which, with one excep 


° Ty ~~ oest in 
tion, refer to the calendar year 1416. The large hich 
; : - . . 11C 

the group is the Eastern Telegraph Compaay, ™ “tes 
niles 


owns Or leases 46,638 miles of cables and 395° : 
of land lines, connecting Great Britain, France, h 
Southern European countries, Russia, North and Sout 
Africa, Aden, India, Ceylon, &c. The next larges* 
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| she Eastern Extension, Australasia and China Tele- 
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able to repair our cables in the Baltic, which have been 
interrupted since November, 1914.”” 





These constdera- 


h Company, whose activities are confined to the 
| ga ast. it owns 27,258 miles of cables, and has 
od agreements with the Great Northern Telegraph 
|| Company for the division of the China and Japan trafic 
\} under joint-purse arrangements, and for gic snemin 
‘lin certain Government concessions. The W estern 
| Telegraph Company (until 1899 the Brazilian Sub- 
| marine Tele graph Company) is the next in poiat of size. 
It has concessions from the Portuguese, Brazilian, 

Uruguayan, and Argentine Governments, and its lines 
connect Lisbon, Madeira, St. Vincent, Buenos Aires, 
Pernambuco, Monte Video, and ara. Next comes the 
Great Northern Telegraph Company, which was estab- 
ished under Danish Law in 1869. It owns 8,000 miles 
jof cable connecting England and France with Den- 
‘| mark, Sweden, Russia, Japan, China, and these coun- 
| tries with each other and the Shetlands with the Faroe 

Islands and Iceland. It also has several working 

agreements with other companies. The Indo-European 
Telegraph Company owns 3,800 miles ol line connect- 
| ing England with South Russia, Purkey in Europe and 
| Asia, Persia, India, and the Far East. ‘The Cuba Sub- 
marine Telegraph Company works about 1,600 miles 
lof cable between Havana, Santiago de Cuba, and other 
places on the Island of Cuba. The Direct Spanish 
Telegraph Company owns 707 miles of line connecting 
Great Britain and France with Spain, and has conces- 
sions fram the Spanish and French Governments. 

The gross receipts of all these companies, with the 
| exception of the Indo-European and the Western, have 
risen substantially, but in most cases there has natu- 
rally been a heavy increase in working expenses, and 
| the eflect of this on net receipts may be seen from the 
| table selow. The figures for the Western Company 
irefer to the vears ending June 30, 1915 aid 1916 re- 
| spectively — 
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Gross Receipts Working Expn’s| Net Receipts. 


























{ Company. —--- — ona —-- 
| 1915. | 1916. | 1915. | 1916. | 1915. | 1916. 
| £ oe | & a oe 
{Cuba Submarine ....... «-.; 45,310) 51,747; 29,171} 15.813) 16,190 35934 
| Direct Spanish ............ 75,573 82,500; 24,169) 27049 51,403! 55,451 
| Eastern........ eeecccccccee 2,104.4 *2 2,519,2*3) 85%,498)1,059,943 1,245,934 1,459.340 
| Eastern Extension ........ 950 O3C 1.221.497) 386,t72) 430,214) 363,358 791,253 
Great Northern............| 881.8 4, 991,+90) 287.461} 4£0,993! 594,403 540 897 
| Indo-Earopean ............ 204 10 162,274 82,218} 75,329, 121,972, 86,945 
| Western ............+++-++ | 985,263) 982,248) 334,893) 362,295) 644,370, 619,953 








| 
ne a 5 24% 663.6 911.439) 2.007.93?|2.421,666| 5.257.631 2,589,773 


| The exceptional reduction in working expenses shown 
by the Cuba Submarine Company is due ‘o the fact that 
\the accounts for 1915 showed extraordinary expendi- 
| ture of £13,055 for cable and for steamer hire in re- 
| pairing damage by earthquakes and cyclones. The 
| Indo-European Company has also efiected a reduction 
jin expenses. Nearly #,4,000 was saved on mainten- 
jance; “exchange ’’ and ‘‘interest,’’ which was a 
\debit item oi £1,354 in 1915, is a credit item of 
| 42,067 this time ; and £31,400 less was contributed to 
| War Relief Funds. The Indo-European’s line to India 
| Was interrupted both in 1915 and 1916, and traffic con- 
fined to the Eastern section of the system. An arrange- 
‘ment with the Eastern Telegraph Co., however, came 
| nto operation in August, 1916, whereby a sufficient 
Sum, after payment of all expenses, will be secured to 
| the Indo-European Co. to provide a dividend of 7 per 
|cent. The rise in expenses shown by the other com- 
Panes is mostly due to heavier charges for cable main- 
ee and higher expenses at stations, conspicuous 
Htems being extra payments to staff and the in- 
en cost of stationery. Some light on the 
culties with which the companies have to 
‘ontend is thrown by the report of the Great 
Northern Company. ‘“The most serious of these diffi- 
Culties,"” it states, ‘is that connected with the main- 
tenance of the cables. Nearly all the cables belonging 
\'0 the company in Europe cross the continually ex- 
is minefields and prohibited areas, and should 


os 1. . . . . ° 
feaKs Occur in such places, it may prove impossible to 


= the cables repaired. We have also met with diffi- 
ne ties in supplying our stations with instruments, tele- 
Staph paper, &c.’’ Again, ‘‘ We have not as yet been 


tions apply also in 


panies in the list, according to the situation of their 
lines. 


crease Of £895,000 i: 
year the advance is a very much 
nevertheless a highly satisfactory one from 
holders’ point of view. 
dend distributions have not been raised, for the 
that excess profits duty has required a 
tion of profits, and any surplus has been 
strengthen the financial position. 


cluding payments of excess profits duty - 


Prior Ordinary | Placed Inc. or 

Company. Charges, a" Dividend. ... 4 to Re Dec. in 

Pref. —— ——— | 1915 serve, Carry } 

Div., &c. Rate.| Amount. ; &c. Forward. 

£ % £ % 

Cuba Submarine ...... 8,178 7* 11,200 5° 16500 + . 56 
Direct Spanish ........ 32,927 7" 4,526 7 8.134 | + 9.864 
Eastern weeesees yoneeeee's 596,290 8* | 320,000 & 515,000 | + 28,050 
Eastern Extension . 27€,949 8* 240,000 8 250.000 + 24,304 
Great Northern a a 24 260,000 22 194,444 '— 16,047 
Indo-European ........ ‘ 7 | 29,750 10° 40.000;— 10,635 
PORNO ask sce e ences 171,144 8* 166,344 7* | 330,000!'— 47,535 


Great Northern pays its dividend free of income-tax, so 


The Western Co. announces this week a final dividend 
and bonus, which makes a total of 8 per cent., free 
of income-tax, for the year ended June 30, 1917. 


Varying degree to the other com 


A year ago these seven companies showed an in- 
n net receipts, and although this 
smaller one, it is 
the share- 
But with two exceptions divi- 
reason 
larger propor- 
used to 


he finan The following table 
shows the distribution of profits, the first column in- 


ener cence CCC CTE CC CCC tte 


























* Free of income-tax. 


It will be seen that each of the companies except the 


that there has really been a slight increase in distribu- 
tion owing to the higher rates of income-tax in force. 
The Great Northern and the Western have raised their 
rates of distribution by 2 and 1 per cent. respectively. 


The Indo-European pays 3 per cent. less out of profits, 
but both in 1915 and 1916 their dividend was raised to 
13 per cent. by a distribution from *‘ interest on unap- 
propriated investments and advance accounts,’’ though 
the method by which the shareholders are informed of 
this in the report, especially that for 1915, is somewhat 
obscure. The Western have raised their distribution 
by increasing the bonus from 1 to 2 per cent., in spite 
of the fact that net receipts were more than £24,000 
less, and that income-tax and excess profits duty took 
£138,397, as against £33,349 for income-tax a year 
ago. As a result, £47,500 less is carried forward, 
while appropriations for reserves are £50,000 lower. 
But in the matter of reserve allocations cable companies 
have always adopted a conservative policy, and the 
total amount set aside by the seven companies in ques- 
tion is only £.6,000 lower than in 1915, in spite of the 
Western’s reduction of £/50,000, while on balance the 
amounts carried forward are only £,12,000 less. 

A cautious policy is, of course, necessitated by the 
very nature of the companies’ properties—in war-time 
more than ever—and its adoption has developed great 
strength in the balance-sheets of the various com- 
panies, the principal items of which are summarised 
below :— 





‘Book Value'Cash & In- 

















Total | ° 
Company. Capital. Reserves. ofCable,&c | vestments. 
oltad dled “edie 125,162 
Cuba Submarine....) 220,000 106,914 221,800 | ; 
Direct Spanish .... 94.655 | 87,276, 90,93 106,545 


Rastern ......++....| 8,000,000 | 2,936,678 | 8,435,901 | 2,887,605 
Eastern Extension ..) 3,752,400 | 1,473,102 | 3,788,658 | 1,711,424 
Great Northern ....| 1,500,000 | 3,431,870 | 1,628.402 | 2,816,629 
Indo-European ....| 425.000 | 307,766 56,316 | 712.263 
Western.......-+---| 2,897,975 | 2,320,423 | 3,008,617 | 2,230,881 
Western....----2---! SO0tsIS | Se) eee 


The largest total of reserve funds is shown by the Great 
Northern Company, which has £,2,626,660 in the re- 
serve and renewal fund, 4,124,838 in the rcnewal fund 
for cable steamers, £.567,260 in the dividend equalisa- 
tion fund, and £111,111 reserved for extraordinary 
taxes. Besides investments of £,2,649,737, this com- 
pany has made advances ‘‘ guaranteed by banks ’’ to 
the extent of £750,000, while cash amounts to 
£166,891. The Eastern’s general fund amounts to 
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£2,143,995, other smaller funds raising the total re- 
serves to £2,936,678. Investments are taken at cost, 
but £600,000 is deducted for ‘* investment fluctua- 
tions,’ reducing the item in the balance-sheet to 
£2,679,532- Since the close of the year £.1,700,000 
has been invested in the 5 per cent. War Loan. 
The Eastern Extension’s general fund totals 4,967,511, 
while on the assets side £225,000 is deducted 
from the cost value of investments. The Western 
has provided £450,000 for investment  depre- 
ciation and, £245,000 for depreciation of land and 
buildings, in addition to the general fund of 
£1,940,054. From these figures it will be seen that 
the companies have placed.themselves in a sufficiently 
strong position to face any temporary reversal of for- 
tune. ‘The possibility of severe competition from wire- 
less telegraphy has been postponed by the war, but in 
the meantime it is understood that the question is being 
carefully considered by the submarine cable com- 
panies. 

Our final table shows share prices and yields : 































































































No. of |Prices in 1917 to! Price | Pri 
7 e | Price 
Description. oe End of Sept. [July 27,/0ct. 22,| Yield. 
of Stock. Highest.|Lowest.| - | Ser. | 
——_—— } —_ — ——__ a 
Anglo - American Tele-| r s 4 
graph, ord. stock ....| £402,660 59 | 56 64 | 5889 (67 0 
Do 6% pref. ord. stock! £3,298,670 294 | 2 | wee | 9 1613 
Do deferred stoek...... | £3,298,670 | 2g | 2 23% i 9 0 
Eastern Extension Tele-; _ 
graph (£10) .......... 300,000 1488 | 138 | 123 14jx 15 7 9 
Do 4 ‘% perp. deb. stock) £752,400, 74° | 71 | 97% | 72 | 521 0 
Eastern Telegraph, ord. .|£4,000,000) ‘ooh 134 1 tt its 7:0 
Do 34 % pref........... '£2,000,000, 62h | 59 | 7% | 614 |514 9 
Do 4 % perp. deb. stock £2,000,000, 74 | 71 | | 3 ish 9 
Great Northern Tele-| 
graph (£10) .......... 150,000, 38 333 333 |) 39 630 
Seas oe — 17,000, Ah 46 59 534 116 1 6 
Western Telegraph (£10) 207,930, 15 13% 138 15 5 6 9 
Do 4% deb. stock ....| £818675| 74 | 70. | 965 | 734 |5 8 9 


t Dividend paid free of income-tax. 


We include in this table the securities of the Anglo- 
American Company, whose revenue is not liable to 
much fluctuation, consisting as it does of rents from 
the Western Union Company. Prices have been firm 
during the year 1917, present levels being considerably 
higher than the lowest of the year. Where the divi- 
dend is paid free of income-tax, ihe yield is net, and 
not gross. 
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ONE CURE FOR SPECULATION. 
(FROM A STOCK EXCHANGE CORRESPONDENT.) 
Tuat Stock Exchange speculation can exist at all 
under the present regulations instituted by the Treasury 
—as precedent to the opening of the Stock Exchange 
in January, 1915—affords some surprise to those who 
do not follow the workings of Stock Exchange 
machinery in these latter days. Those regulations 
were framed to prevent speculation in stocks and 
shares. They declare that neither open bidding for, 
nor offering of, stock shall be allowed in the markets. 
All bargains must be for cash, and may not be con- 
tinued from day to day. No new time bargains or 
options will be allowed, except in connection with 
existing contracts. Written particulars have to be 
furnished in the case of a sale, giving the names of the 
transferor, and in the case of securities to bearer, the 
distinguishing numbers. Arbitrage business is pro- 
hibited. Members found guilty of negligence of any of 
these regulations will be brought under the disciplinary 
rules. ‘The rules we have quoted remain in force to- 
day, and, on the face of it, they might be supposed to 
safeguard the obvious intention to stop gambling 


in the Stock Exchange in stocks and shares. In 
point of fact, they do not. There is laxity in 


the matter of marking bargains, although it is 
only fair to say that undoubtedly the great majority 
of members do make a point of giving some sort of 
name when they sell shares in the markets. The 
Stock Exchange officials, however, will accept in the 
place of the name of the actual seller the letters 
‘“P.T.F.”’ on the forms supplied to the officials by 
jobbers in the market. The letters simply mean ‘‘ Par- 
ticulars to follow,’’ and were initiated because of the 
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difficulties that arose in obtaining Correct particulars| 
in sufficient time for them to be inserted on 7 
required by the department. 
selves by inventing names for these forms 
joke. 
Later ’’ might be found to be 
origin were Closely inquired into. 

speculation, however, crept in was 
authorised latitude afforded to sellers 
time allowed for delivery of stock. 

ventionally supposed not to press for the transfer a 
his shares until at least five days after the bargain, I 
practice this may become 10, 15, or 20 days 
still longer, and is the cause of constant complaints 
from clients that they are unable to obtain delivery ¢ 
the stock which they bought ostensibly for cash. Th 
speculator feels sufficiently sheltered by this practic 
for him to let stock run for, at any rate, a week or y 
days before passing a name into which the seller cz 
deliver the shares which the former has bought. Cop. 
plaints to the Stock Exchange Committee have lit: 
effect. They have occasionally evoked a mild recomme. 
dation that bargains should be settled more quickly, 
and threats that offenders will be duly dealt with. They 
have failed of their purposes, and speculation goes « 
merrily. 
several times before, loses large sums through the no. 
compliance of buyers with what ought to be the neces 
sity for taking up the shares they have purchased. |i 


sold without the securities changing hands at all, | 


plenty of other illustrations to my text. - 
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the forms 
amuse them. 
. by way of; 
For instance, the seller who is entered as = 
** Details later ” if hic 

Where s © for 
through the yp. 
in the matter of 
A buyer is cop 


Humorists 
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The Inland Revenue, as has been pointed oy 


speculation is to be allowed, and shares bought and 


see no reason why the country should not have at leas 
the benefit of a tax on these transactions, which woul 
certainly bring in a goodly sum, even if it were inte’ 
duced on a small scale. Should it be desired to sto 
speculation, or, at any rate, to put an effective cur 
ipon it, this can be easily effected by the imposition ¢ 
a penal tax upon all bargains, except those done } 
jobbers in the ordinary course of their business, whi) 
are not settled by the actual passing of money ai 
transfers. To mention only three instances, the ded 
ings of late in Anglo-Dutch, Bwanas, and Angle 
Egyptian ‘‘ B”’ have certainly not been solely on be 
half of people who take up and deliver the shares. The 
Miscellaneous market, in particular, could furnish 








NITRATE DIVIDEND PROSPECTS. 


WE are now getting close to the period when tk 

directors of those nitrate producing companies which 

close their financial year at the end of June announce 

their dividends and issue their reports for the yeé 

1916-17, and there are good reasons for believing thé 

these results will be generally very satisfactory, show- 

ing large improvements in profits over the previow 

year, and while we believe that the boards will purstt 
a conservative policy in their distributions the gener 
tendency should be towards better dividends. With fet 
exceptions nitrate companies are in the habit of pay! 
large dividends, while most of those concerns whi! 
are well managed have had their finances strengthened 
year by year, so that to-day their positions are strong, 
and the balance-sheets will show that at the end of June 
last further improvement had been made. There has 
recently been a quiet demand for many of the better 
class shares, and prices are now above those ruling at 
any time since the outbreak of war ; the companies 4 
still doing well, and obtaining even better prices for 
their output than they have done at any time in thet 
history. There are seven leading companies in which 
British investors are interested that close their financl® 
year at June, and one, the New Tamarugal, which 
finishes its period at July, and may be included in - 
present review of this group. Only three out of ps 
seven officially state their yearly production, but fro 

Chilian sources we are able to obtain the figures, - 
below we show the production of each of these ~ 
panies during 1915-16. The trading profits for tha! 
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ear are also indicated, as well as the profits per 
Taal while we also give our €stimates of the pro- 
ytjons of 1916-17, and we estimate profits per quintal 
and trading profits of each concern. Of the seven 
companies, it will be noticed that five have increased 
their production during the year in question, and only 
two show declines, while in several instances where 
ases are indicated the improvement is very con- 
siderable. During the year 1915-16 the average selling 
rice of nitrate was about 7s 8d per quintal. During 
iq16-17 it has fluctuated between 7s 8d and a fraction 
ss than 10s, and the average has been about gs per 
guintal, or 1s 4d per quintal more than in the previous 
year. Against this there has been a very considerable 
‘nerease in working cost for labour and fuel, and all 
materials required have greatly increased in price, while 
the rise in the value of the Chilian dollar has increased 
the amount payable as export taxes to the Government 
and generally helped to make expenses greater, so that 
‘f we estimate that on the average the companies will 
retain about 6d per quintal more profit we ought not to 
be far wrong. The system adopted by most of the 
concerns is to sell about half their monthly production 
some months ahead, but as this has always been 
adopted, and the trend of prices for several years has 
heen upwards, it should not interfere greatly with the 
average results. There are, however, some companies 
which being poor producers have sold ahead at a much 
greater rate, and in these cases they will not get all 
the benefit of the increased prices. All this we have 
taken into account in our anticipations, and it explains 
why we have not always estimated for an increase of 
4d per quintal profit in the following table :— 
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1915-16. 

















1917-17.* 

Pro- Trading| Per Pro- Trading| Per 

duction. | Profit. |Quint’l.| duction.}| Profit. |Quint’}. 
Quintals. £ da Quintals. £ d 
OS *642,008 | 29,704 ll 595.000 | 37.000 15 
Lagunas Syndicate .| *366,000 | 26.907 18 805,000 500 24 
| 1,405,000 | 130,117 20 1,680,000 | 168,000 24 
 scesesnes «»| *834,00C | 53,104 3§ 795,000 | 70,000 21 
Pande Azucar ... 301,349 9,752 7 480,000 | 24,000 12 
SantaCatalina ..../ 322,184 | 23,123 17 400,000 | 40,000 24 
BED acccnseses *289,006 6,365 13 425,000 | 30,000 18 
New Tamarngal... 957,391 | 84,707 | 20 1,210,000 | 121,000 24 


* Estimated. 


It will be seen that, with few exceptions, we look for a 
very considerable increase in the trading profits, and 
consequently there should be a substantial advance in 
the net profits available for distribution after allowing 
for debenture interest. Our estimates of the net profits, 
dividends and surplus of last year, compared with the 
actual figures of the previous one, will be found in the 
following table :— 


ee ——— 














j 
1915-16. | 1916-17.* 
Net | Divi- | Net | Divi- 
Pwofit.| dend. eae Profit. | dend. Surplus 
—s | ——_ _—_|—__ __ 
£ | £ £ £ 
Colorado ........44. seceese| 19,837 | 2 11,837 | 28,000 8 12,000 
Lagunas Syndicate sananuail 6,770; nil | 6,770) 55,000; .. Ve 
Liverpool «....... ices 103,413 | 10@ | 46,613 |150,000} 125 | 79,000 
i acaba 46.594 15 "594 | 55,000| 20 /000 
Pande Azucar.............. 1,383 | mil | e1,383 | 82000; mil | 12,000 
Santa Catalina.............. 20.946, 20 | 5,149 | 35,000; 25 | 15,250 
Santiago Eliiieiinbeninanian 11,761 nil | 11,761 | 22,060 ; a 
New Tamarugal............ 060! 10 | 44.760 100,000| 12 | 35,000 


* Estimated. 


Below we give details of the capital, debentures out- 
standing and reserves of the seven companies, while 
highest and lowest quotations of 1916, with present 
Prices and yields on the basis of the dividends estimated 
above, will also be seen :— 





en —EE 
| 
- 1916. | 
; Re- Pre- |yj 
Capital.| Out- ——— aes 
. st'ndng.| 8°T¥°S:| Hest.) Lwst.| amt. 
a iteertenntnectmenininenee Te ee a aE 
£ £ £ 7 
Oelerafe, 45 .............. 169,000| 7,500} 9,671) 4 | 388 “i ul 
Lit reap yndicate, £1 «++ | 550,000 | 400,650 | 66,134 “s 
Po 38 ce wt 56.800; nil | 71,319 sf a 
Bis de Azucar,€5°..7.°°"|11@000| nit | 25/000 i 
Renencetaling, £1 22227. : ‘ nil 18,000 1 ifs i 1% 
a att 60,000 nil i. “a 
New Tamarugai, £1 |." 273,000 | 144,000 79965/ 1 #ii 84 


uring the three months that hav2 elapsed since the 
“ose of the financial year above dealt with, prices of 


nitrate have considerably advanced, 
one been paid for prompt delivery, while quotations 
or all over the first half of next year are also good. 
Being, however, a m 
to give the late 
the companies are obtaining so much better prices that 


the present year should ‘see far more favourable re- || 
sults than the last 


kept steady. 
duce cost by obtaining a large 
than hitherto, and at one 
plant has been erected, which, it is believed 
greatly lessen cost of manufacture. 


necessity we must all economise in food, there is no 
more important study than that of the energy values 
of the various foods offered for consumption. 
human body is a machine which needs for its effective |. 
working so many ‘“ calories ’’ 
the minimum in our climate for the full efficiency of a 
grown man is 3,400 of these units of food energy. 


are down to a daily allowance of 1,000 calories, we 
may judge that they are not feeling happy. Some time 
ago Dr Noel Paton, the Professor of Physiology in | 





as much as 14s | 


natter of negotiation, it is difficult 
st prices at any particular moment, but 


» if the cost of production can be 
Moreover, steps are being taken to re- 
r percentage of nitrate 
of the Fortuna’s oficinas new 
will 








Business Notes. 





Food Values.—Now that under the stress of a common 


The 
| j 


a day. We believe that |} 


When, therefore, we learn that many civilian Germans 


} 


the University of Glasgow, proved from an analysis of 
the meals of typical industrial families that they were 
under-nourished, though consuming considerable quan- 
tities of food. They were eating the wrong kinds. It 
is unfortunate that those which are the best kinds are 
now either difficult to come by or are placed in the 
categories which we are told to avoid because of future 
scarcity. The highest producer of energy is wheat || 
flour, of which one penny at present prices will purchase || 
722 calories. One pennyworth of oatmeal will yield 
467 calories, of bread 527, of sugar 317, and of bacon 
104. Professor Noel Paton sets out these figures in a 
Glasgow newspaper not as an exhaustive treatment of 
the subject, but in order to show that the widespread 
confidence in beer as a food is wholly misplaced. Beer, || 
perhaps the best beverage which has ever been dis- || 
covered, is remorselessly convicted of being almost use- || 
less as a food. The energy in beer, says Professor Paton, || 
after an analysis, costs one penny for 42 calories. And || 
lest any of his readers should think that they could 
make up for the low food value of their favourite drink 
by consuming it in bulk, he unkindly declares that | 
no human being can get food energy out of more than 
two imperial pints. After that paltry quantity has been | 
absorbed the beer goes to the head rather than to the || 
tissues. So that drink we never so lustily, we shall not || 
get more than a shilling’s worth of calories out of our || 
beer at 42 to the penny. We shall stop at 504 calories, || 
or at less energy value than we could have obtained | 
from one penny spent in bread. ‘‘ Beer,’’ says Professor || 
Noel Paton—who really does know what he is talking 
about—‘‘ is a luxury, not a food; just as caviare is a || 
luxury, not a food, in the economic and practical sense 
of the term. It is a luxury which in times of peace any 
man has a right to indulge in, but which in these days 
of grain shortage in breadstuffs each one must consider 
whether he is justified in employing. All he drinks 
represents a loss to the food supply of the country.”’ 
Beef and bread, both rich in calories, we must 
economise in, and beer is no good as a food! When 
we realise these deplorable facts, we begin to appre- 
ciate what it means to be at war! 








Petroleum Royalties.—The Government’s first defeat 
is a matter on which little stress need be laid from a 
political point of view ; but its occurrence is interesting 
as indicating the strength of feeling on the subject of 
royalties and of unearned increment accruing to land- 
owners. The petroleum production restrictions em- 
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|| whilst the amount now may be put down at about 


300,000 bales. 
with the moneys being received as levies from some dis- 
tricts, and representations have been made to Burnley 
| manufacturers this week to run more looms. 
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powered the Government to pay a royalty of od per ton 


of petroleum ‘‘ gotten on behalf of his Majesty.” Mr 
Adamson, in his first appearance as chairman of the 
Labour party, opposed the resolution, and was sup- 


ported by Mr Herbert Samuel, on the ground that the 


Bill should not be used to establish the right of land- 


owners to receive royalties for any resources of the soil 
developed by the State or its licensees. 
was defeated by nine votes. 


The resolution 





Cotton Control Board.—Our Manchester correspon- 


ident writes:—Ilt is reported that the Cotton Control 
Board has decided to take another census of stocks of 
raw cotton in the hands of spinners, and the figures 
are expected to be compiled at the end of this week. 


r 


rhe Restriction of Output Scheme came into opera- 


tion on September 1cth, the curtailment of production 
being for 12 weeks. 
has now passed away, and the authorities deem it ad- 
visable to review 


Rather more than half the period 


the situation. It is said that the 
position has much improved, and it is anticipated that 
by the end of next month it will be possible to modify, 
if not entirely abolish, the limitation of output. It 
may be pointed out that the stock of American cotton 
in Liverpool at the beginning of September was about 
142,000 bales, whilst supplies now are about 200,000 
bales. The visible supply of American cotton for 
Great Britain two months Was 412,000 bales, 


ago 


It is said that the Board is not satisfied 


In con- 


lnection with the scheme as a whole considerable in- 
i} terest has been taken in the balance of yarn and cloth 





| 


| Cabinet. 


; 
‘ 


i 


‘ 


‘4 


_after full discussion between employers and men. 


| relations 
j}adoption of 


production, and there have been recent indications that 
spinners of yarn have derived some advantage from 
the lessened output of the machinery. 





The Industrial Councils—A very important «tep 
forward has been taken in the improvement of the 
between employers and workmen by the 
the Whitley Report by the War 
Che chief organisations of employers and 
trade unionists were approached by the Government, 


and their replies have been so generally favour- 
able to the proposals contained in the report that 
it has been decided to give every encourage- 
ment towards their adoption. The Minister of 
Labour, Mr G. H. Roberts, has intimated to the 
Various organisations that the proposed industrial 


councils will be recognised as the official standing con- 
sultative committees to the Government on all future 
questions affecting the industries which they represent, 
and he therefore formally requests the employers and 
workmen’s associations to consider the question of 
carrying out the recommendations of the Whitley 
Report. Mr Roberts makes it clear that there is no 
idea at all of setting up State interference with in- 
dustry. The formation of the councils must be prin- 
cipally the work of the industries themselves, and the 
must be autonomous bodies. It is not suggested that 
there should be any hard and fast system, but that the 
extent and powers of works, district, and national 
councils should be decided by the industries themselves 
Mr 


| Roberts’s circular defining the attitude of the Govern- 
ment, which is that of a benevolent third party endea- 





vouring to do all in its power to bring “‘ 
‘*Labour’’ nearer together, is an 


and 
and 


Capital’’ 
important 


\judicious document which deserves more careful study 


than can be obtained by one reading of it. We shall 
return to the subject again—it is, in our view, vital to 
the interests of the country both now and after the 
war. 





Potatoes.— Potatoes have absorbed a generous share 
of question time in the House of Commons this week. 
The gist of members’ questions and complaints was 


that the Prime Minister’s guarantee of a minimum 
smear rr eee 





ne 





| 
| 
} 
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ost » = ~ . o.« er 
price had as its corollary the prohibition to sell 
below the fixed price of £6 a ton. Further ‘Potatoes | 
was made of the delay in granting of permits fe] 
sale of certain varieties. One member sanees 7 the} 
in Ireland potatoes were going bad in leans Go that | 
because there was no market at the high price ina 2 
the one hand, it was alleged, we have the ss 
recommending the people to use potatoes leer a 
bread, and, on the other, we find them fixing . — 
beyond the purses of the poor. This potato difficuls 
is only one more example of the troubles that aa 
once encountered when free action of the laws of supply 
and demand are interfered with by artificial restrictione 
It should also serve asa warning of the inevitable oun 
plications that will perpetually harass the life of the 
country if trade and commerce are to continue after 
the war under the yoke of Government control. Forty. 
nately, the potato crop of the United Kingdom jx 
excellent, being estimated at over 8,000,000 tons 
against 5,470,000 last year. Supplies, therefore, ax 
ample, and the only trouble is that their cheap distriby. 
tion to the consumers is hampered by the perhaps eX. 
cusable flounderings of officialdom. 


at 





English Banks in Ireland.—.A Belfast correspondent 
writes :—The eager desire of the London County and 
Westminster Bank, Limited, to acquire the Ulster 
Bank, following so closely on the recent acquisition of 
the Belfast Banking Company by the London City and 
Midland Bank, is a strange commentary on reports of 
grave political unrest pending in Ireland. It is clear 
that the English banking companies regard the prospect 
as sufficiently promising for the development of their 
business in John Bull’s Other Island. Certainly it was 
not to be expected that the Ulster Bank shareholders 
would spura the offer of purchase from the London 
County and Westminster directorate. As a matter o 
fact, at the special general meeting held in Belfast on 
Wednesday not a single dissentient voice was raiseé 
against either the terms of the offer, as alread 
announced in this journal, or in opposition to the 
resolution calling for the further issue of new capital 
necessary for the development. However, while th 
sharcholders are satisfied, there prevails, especially in the 
Southern and Western parts of Ireland, a 
Nationalist and Sinn Fein sentiment against the transfer 
of control to English hands. It is truly a bad wind 
which blows no good, and the remaining independent 
bank—the Northern, having its head office in Bellas! 
and three important branches in Dublin, as well as man) 
others in all parts of Ireland—is immediately on te 
alert to capture the accounts of this dissatisfied section 
In fact, to open an Irish newspaper is to find the oper 
ings daily of new branches by the Northern Banking 
Company, which can now consider itself free from 
previous restrictions as to its areas of operations. Ont 
phase rather overlooked of the present purchase of Irish 
banks by larger English concerns is that relating to the 
very valuable asset acquired in the rights of note tssue. 
In Ireland this privilege is permitted to six banking 

ompanies, and their combined note issue, according to 
their present balance-sheets, represents approximate 


strong 


hy 


20 millions sterling. 





| Turkish Note Issue and Finance.—\\ith reference : 
the paragraph in last week’s German letter relating * 
a further issue of £150,000,000 Turkish notes, sng 
the deposit of German bonds, the following hgures, ish 
taken from the German Press, of previous Turst 
issues of this nature may be of interest :- 

£T 
5,661.000 
7,807,000 
11.700.°00 
27 777.940 
32,000,000 


First issue ......... 
Second issue ..........- eee 
I i a ed ai ean ° 
ND is acu hnniekaae as 
PRI sdcueanctensed 


The first of these is repayable in gold in Constantinople 


: , secure 
six months after peace, and is professedly sec¥ 


against £-13,552,000 in gold deposited 
and £12,109,000 in gold deposited in Austria. 
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—~ ond and third are repayable in gold in Constanti- 
ors| aa one year after peace, and are covered by German 
‘int| “i ver bonds. The fourth is repayable in gold 
the | oe oe to seven years after peace, and covered by 
that | eee bonds deposited in Constantinople and repay- 
ties | ben in gold. Of this issue £75,000,000 were lent to 
Qn! ne German Government. The fifth issue is repayable 
ities Jn | wold from eight to eleven years after peace, and is 
| of >. covered by German bonds. Afteralong delay the 
Fie | ; onthly statement of the Turkish National Debt Com- 
ulty| aie has reappeared. The figures of revenue re- 
e at} Seta for July, the last month given, are £:1500,077, 
Pply | chowing an increase of £.7156,326 over the previous 
=~ vear. Since the beginning of the fiscal year the total 
— receipts are £.13,410,455, au increase of £711,243,310 
fie over the previous year. 
et 
rty- 
n is Proposed Dairy Fusion.—At a meeting ofe United 
Ons, Dairies, Limited, reported at length in the Economist 
are of October 13th, the shareholders approved the plan of 
ibu.| increasing the company’s capital from 4£.1,000,000 to 
eX.) £/4,000,000, in order to effect an amalgamation of 
London’s retail dairy interests. This decision was 
frally confirmed at a special meeting on October 24th. 
That the proposed combine is regarded as profitable to 
dent the various companies concerned may be seen by the 
= way in which dairy shares have risen recently :— 
ster 
n of P otse eat 
and Name of Company and Dividends. Price. Price| 
a Amount of Share. ee Sep. 3,,Oct. 25) Rise. 
5 oO 1915. | 1916. 1917. 1917, | 
lear —S= -|—|_——_- —_— | 
pect , | & % 
heir | Aylesbury Dairy, £1..........) mil | nil 5/ 6 |} 
ail Belgravia Dairy, £1 seesesse ee | 5 | 3 8iiwiil 
= London, Gloucester, and North | 
ders Hants Dairy, £1, with 17s 6d 
don GUE UDecccccccscccooccccce, Bil | nil | 3/6 5/ | 1/6 
ra Welford and Sons, £1 ........ 5 | nil | 4 1 | oft 
ae !| Welford’s Surrey Dairies, £1 .. 8 6 | 48 13; 4 
| West London Dairy, £1 ...... 24 nil | 3 4/ | i/ 
sec lees : ' 
adi } It will be seen that only two companies in our list 
the managed to pay a dividend for 1916, which proved a 
vital dificult vear for dairy concerns. It was explained at 
the the United Dairies meeting on October oth that the 
the purchase price of the concerns to be absorbed in the 
ong combine would be discharged by payment in United 
sfer Dairies preference and ordinary scrip, and_ that 
ind no considerable cash transactions would be necessary. 
lent From this it would Appear that no public issue is pro- 
fast posed, and this reading of the matter is supported by 
any Mr Bonar Law’s statement in the House of Commons 
the on Thursday, in answer to a question, that no applica- 
10n. tion for permission to make a public issue had as yet 
yen been made to the Treasury by the United Dairies 
ing Company. a 
rom 
ne _ Central Argentine Dividend. —- Central Argentine 
rish (ordinary stock moved down two points on Thursday on 
the | the passing of the final dividend. The ordinary stock- 
sue. | holders, therefore, have to be contented with the interim 
ing ‘| distribution of 1 per cent., compared with 4 per cent. 
; 0 for the previous year. ‘The decision of the directors may 


tely | have disappointed, but can hardly have surprised 


| holders. For one thing, the effects of the strike which 
|) has occurred recently would impose caution on the 
e to directors in dealing with last year’s earnings; and for 
to! another, it is well known how enormously w orking ex- 
nst Penses of Argentine railways have mounted. For in- 





Iso | Stance, the Buenos Ayres Great Southern report, which 
ish Ee or 'ssued on Thursday, showed a rise of £531,000 in 
t. due eee xPenses, of which no less than £482,000 was 
| deterred ener, C*Penditure on fuel. Central Argentine 
| || stands a » Which again goes without dividend, 

i » al 425, compared with 93 just before the war. 

| 

BE opes: 

t é British Dyes.—At the end of its first year of opera- 
ple — British Dyes, Limited, was unable to adjust its 
ed | counts with the Treasury, and presented its first re- 
nYs |) ||Port without a balance-sheete and_ profit and _ loss 
he || _ emt These were produced later; but the same 
aa 





ditheulty has occurred this year, and the report for the 
year ended April 30, 1917, published this week, affords | 
no information as to the financial results of the com- 
pany’s business beyond stating that ‘* the directors re- | 
gard the results of the vear’s trading as very satis- 
factory, and they recommend a dividend at the rate of 
© per cent. per annum, which is the maximum amount 
allowed.’’ It is, however, stated that the issued share 
and loan capital amounted at the close of the financial 
year to £.2,084,138, of which £1,142,069 represented 
the Government loan. 
capital was : 
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On April 30, 1916, the can 
£884,210 was 
The production of dyes, it is stated, 
continues to be limited by the scarcity of certain 


£:1,155,670, of which 
| 
| 
materials ; the supply has, nevertheless, been increased | 
i 
: 
' 
' 


Government loan. 


and the variety of dyes extended, but no figures of pro- 
duction are given. ‘* The requirements of the Govern- 
ment for dyes for a variety of military purposes have 
been fully met, and this demand has to some extent 
necessarily interfered with the regularity of supplies to 
the trade.’’ It may be gathered from the report that 
the directors anticipate having to increase very largely 
the capital of the company, for they point out that ‘‘ be 
fore dyemaking can be established as a national indus- 
try in this country it is necessary to put down plant 
to manufacture intermediate products, and the provi- 
sion of plant for this purpose has largely devolved on 
the company.’’ Only a beginning has so far been 
effected, and ‘‘ great efforts have vet to be made.”’ To 
show the need for a large increase in the capital they 
draw comparison with five German dye manufacturing 
concerns, whose recently published accounts show 
assets amounting in the aggregate to £35,000,000, in- 
cluding eash resources of about £. 10,000,000. The 
directors state that they will welcome any tangible pro- 
posals for co-operation with other dve manufacturers, 
‘* provided that the interests of the textile and other 
industries dependent on the supply of dves are safe- 
guarded and that the co-operation can be carried into 
effect in a manner consistent with the objects for 
which this company was established.”’ 


Colonial Bank.—The report of the Colonial bank 
published this week appeared too late for the inclusion 
of the figures of our last week’s special Banking 
Number. It shows that profits for the half-year ended 
June 30th last amounted to £38,647, as compared with 
£33,324 for the previous half-year and 425,390 for the 
corresponding period of 1916. A dividend of 3) per 
cent. is paid, leaving £34,082 to be carried forward. 
The report states that Royal Assent has been given to 
the Act of Parliament allowing an increase in the author- 
ised capital from 42,000,000 to £/5,000,000, and in a 
circular to shareholders the directors inumate their in- 
tention of creating, in the first instance, 50,000 shares 
of £20 each. Thev have applied to the Treasury for 
its consent, and propose that these shares shall be 
offered to the existing shareholders, and that £6 be 
called up, leaving £14 uncalled, as in the case of the 
existing 2,000,000 shares. ‘‘ The directors are of 
opinion that the existing ratio of assets—which, includ- 
ing the £200,000 reserve fund, amount to £,800,000— 
to paid-up capital amounting to 4,600,000, which 
ratio is as £8 to £6, should’ be main- 
tained, and accordingly propose only to issue the 
new capital at a premium of £2.’’ The activities of the 
bank were originally confined to the West Indies, but 
authority has now been obtained to carry on business 
in any part of the world, and it has opened branches jn 
Manchester, Liverpool, and West Africa, and is about 
to open further branches in West Africa and elsewhere, 
for ‘‘it is desirable in the interests of the bank, and 
also of the community at large, that it should be able to 
advance its customers’ interests in developing trade in 
those places where German banks were previously con- 
ducting their operations.’’ It is for this purpose that the 


new capital is required, and a special meeting is to be}| 


held on November 14th to consider and sanction the 
proposal. 
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Limited, for the year ended June 30th last shows that 
the company have had another satisfactory year. The 
figures, however, show very little alteration when com- 
pared with those of the previous year, and, as will be 
seen from the table below, profits have been appro- 
| priated in exactly the same way :— 

















































| | Pref. Reserve, Carry 

Year Ended) Gross | Net (Div. and) Ord. | Depre-| },,,° 

'| Jume 30. | Profit. | Profit. | Deb. Div. | ciation,| ood 

| Int. &c. F 
SS paapieeen — 

ae | £ £ £ £ 

1907 ......| 174,668) 67,325 | 22,000 | 41,000 | 4,703 6,415 
1908 ...... 163,221 57,421 | 22,000 | 32,000| 3,642 9,836 
1909 ......| 166,138, 57,576 | 22,000 | 52,000 1,888 | 15,412 
1910 ......| 172,650) 65,472 | 22,000 | 32,000 953 | 24,884 
1911 ......| 173,027 62,115 | 22,000 | 32,000| 4,365] 32,999 
1912 ......| 178,664) 63,626 | 22,000 | 32,000 | 12,326 | 31,125 
1913 ......| 189,513) 69,513 | 22,000 | 32,000 | 10,849 | 36,608 
BA occ. ee | 61,640 22,000 | 32,000 | 10,000; 34,249 
4915 ...... -» | 78812 22,000; 51,058 10,000; 30,003 
1916 ..... «+ | 90,427 | 22,000 | 68,400 | 5,000} 25,030 
1917 ......| «- | 90,739 | 22,000 | 68,400 | 5,000 | 20,368 
| No profit and loss account has been submitted for the 


past four years, and the figure of net profit for the last 
|| two years is presumably given after payment of excess 
| profits duty, as no mention is made of the subject in the 
\||}report. The figures show clearly that the arrangement 
made with Lever Bros. at the end of 1914 have been to 
the company’s pecuniary advantage, but in the absence 
|of a profit and loss account it is impossible to ascertain 
'|to what extent the higher profits are due to the return 

from investments in Lever Bros. For each year in the 
| table up to 1914 a dividend of 10 per cent. was paid on 
|| the ordinary shares, but since the creation of 12 per 
|cent. preferred ordinary shares in 1914 the ordinary 
| shares have received a dividend of 20 per cent. The 
| balance-sheet shows no changes of importance. 








Darracq Profits. — Holders of ordinary shares in the 
Darracq Company will, if the directors’ proposals are 
sanctioned at the forthcoming meeting, have received 
in all 20 per cent. for the year 1916-17, as compared 
with 9} per cent. for the two previous years, and 
nothing in 1912-14. That the company has been enjoy- 
ing increased prosperity in recent years will be seen 
from the following table :— 





1912-13.) 1913-14.| 1914-15. 1915-16. 1916-17. 
£ e|ei|s |e 
Gross profits ......| 70,591 | 100,738 | 177,161 125,414 | 142,188 
|| Expenses ..........) 12,958 | 11,590 | 6,399 23,227 16,708 


Net profits ........| 57,433 | 89,148 | 170,762 | 102,187 | 125,480 
Brought forward.... 750 | 17,639 17,726 | 17,144 15,637 


| 
— -|-- —- 
| 


— 











58,183 | 96,787 | 188,488 | 119,331 | 141,117 
Depreciation, &c. ..| 22,419 | 24,686 | 53,969 | 16,319 4,087 
Reserve, &c. ......| 15,000 | 15,000 | 65,000 | 35,000 | 30,000 
Pref. dividend......| 15,125 | 39,375 | 26,250 | 26,250 | 37,500 


Ord. dividend ......) .. oe 


26,125 | 55,000 
(Rate) .... ** ef 


26,125 | 26,125 55, 
Oh %) | Ch %) | (2) 


| 
Oncvied forward ....| 7.639 | 17.726 | 1744 | 16,697 | 14830 








|In 1913-14 the preferred shareholders received arrears 
for the previous year as well as a full 7 per cent. For 
| 1916-17, if the directors’ plans are carried, they will 

receive 10 per cent. Five per cent. of the proposed 
'|20 per cent. ordinary dividend is to be treated as a 
bonus, “‘in order to emphasise their (the directors’) 
| view that shareholders should regard some portion of 
the profits to be divided as arising during an abnormal 
period, and in order to avoid violent fluctuation in the 
dividends declared from year to vear.’" The high distri- 





i} 
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; 





i 
; 











fied in war-time—by the efforts made by the directors in 
|| past years to strengthen the balance-sheet. The de- 
|| benture bonds, which originally stood at £150,000, 
\| have all been repaid ; since 1913 the reserve fund has 
|| been raised from £100,000 to £:200,000 ; the good- 
}| will account, which originally stood at £416,123, has 
|| been eliminated from the balance-sheet. 
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Two years 
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Pears’ Soap Profits—The report of A. and F. Pears, ie 


ago £20,000 was allocated out 
investments to the market value. 
shares at the present quotation viel 
cent. basis 10 per cent., while th 
ferred ordinary on the 10 per cent. basis at 
Sis per cent. 
tion of the report. 


Central Uruguay system show that the FE 
sion and the Northern Extension have 
better year than the main company. Central Uruguay’ 
gross earnings for the year ended 
vy £32,093 to £686,867, but this 
swamped by expenses, 
£515,526. | 
£50,000 to £171,341. This rise in expenses took place 
according to the report, in spite of rigid economies and 
was due to the abnormally high cost of fuel and . 
eight-hours Labour Law. The Eastern Extension's a 
profits were £,29,002 higher at £:262,392, gross 
ceipts having risen by £.45,606, and working EXPENses 
by only £16,604. 
ceipts rose by £20,397 to £134,137, while Working 
expenses only moved up £8,371, leaving a £120% 
advance in net profits. 
a different experience, both gross receipts and working 
expenditure declining, the former by £8,449, and th 
latter by £5,492, leaving net profits £2,957 lower a 
£33,322. 
penses moved in the case of the various lines :— 


ing table gives the dividends and recent movements % 
price in Uruguayan railway securities :— 





|S | Dividends. Wo]. 
bee! i@on . 1 
Name of Line. | 2 £8) Year| Year/2= eee Tel 
£Sm 1915-| 1916 |e 5 S426 
<2 1. | 17. Z 
Central Uruguay Eastern Extension,|) £ gsi 
eo i elena 10 | %, 8 43 + st 
Do 5 % Non-cum. Pref............. lo | 5 | 5 | 7 7% 6? 
Do 5 % Perm, Deb..............005 Stock) 5 5 | oO 7% 683 
Central Uruguay Northern Extension, | 
DU. assnvreanersccceccscccensce 10. | 4 {| 5 | Sk) Seeue 
Do 5 % Perm. Deb................ Stock) 5 5 | 80 80 65% 
Central Uruguay of Monte Video, Ord.| Stock} 1 | nil | 50 SO | ail 
Do 54 % Nom-cum. Pref. .......... 10 | 5h) 5h) 7h, H TEM 
Do § % Irred. Deb................. Stock} 5 | 5 | 7% 7% 683) 
Do 4% Western Extension Debs.,| | 
RR Sina RRR {100 | ¢ | 4 | 7 | 70 |58 


The securities of these lines have not been very active} 
of late. 
and Northern Extensions have both improved since the 
announcement of the 1916-17 results. 
war Central Uruguay ordinary stock, now quoted 2} 
50, stood at 8o. ‘ 
general interest. 


be satisfactory. 


bution is justified—if any high distributions can be justi- 
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of profits tO Write dow, 
rhe Ordinary Ly 
d on the 20 Der} 
le return on the pre. 
t. Lui 
active on the public 
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“ yan Railways.—The reports of the lines of ¢ 
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advance wa 

which rose by £8254) 
A2O"s7 42 by 


Net profits consequently fell py 
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The Northern Extension's gross r 


The Western Extension haé 


The following shows how the ratio of e& 


Ratio of Workinc Expenses to Gross Receipts 





















1915-16. 1916-17 

Combined system ............ 61°45 6545 | 
CO Sl lL 
Eastern Extension ............ 51°15 .... 48°59 
Northern Bxtension .......... 51°14 .... 49°60 
Western Extension............ 65°00 .... 6500 

The main line alone increased the ratio. The folloe 























Prices of the ordinary shares of the Easter) 
Just before the} 
The reports contain several items 0) 
Wood, it is stated, had to be tt) 
sorted to freely for fuel in order to maintain services. 


The Central Uruguay Company has obtained  the| 
approval of the Government for establishing a SUM 
charge on the tariffs in respect of all traffic (except) 
passenger) passing over the Montevideo section of the 
On the economic position of Uruguay the main) 
company’s report comments as follows :— 


line. 
The present financial situation of the country may be said to 


Customs revenue, due to lesser imports as an outcome of the 


European war. Notwithstanding this, however, the State lia. 
bilities are all duly met without the Government having hac 
to resort to a reduction of salaries or to the interruption © 
public works already commenced. 

The honest and correct administration of the public 
has powerfully contributed towards these results....----- ; 
general confidence that political order will be maintained im 
creases every day; no one believes in the possibility of its 
being disturbed. 


In these days of widespread tumult that is good reading. 


revenue 
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The Government has to meet with certait)) 


difficulties, principally as a consequence of the decrease 1} 
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hl ‘tions in Brazil—According to news which 
} Per aches the British Bank of South America from its 
pre. er in Brazil, prices of all imported goods continue 
tr is it 


high in that country, with an upward tendency, sources 
of supply having been further curtailed by the entry of 
he United States into the war. lhe strikes in Sao 
Paulo have ended, and the labour situation is more 
f thd normal, and although the strike movement has spread 
to Rio de Janeiro and elsewhere, workers’ demands 
have in most cases been met and work resumed. 
Meetings of protest, It 1s reported, against the ex- 
essively high cost of living ‘are continuing to be held 
sn various cities, and in some cases have been followed 
ny disturbances. The proposed issue of Rs. 300,000 :- 
npo$o00 of inconvertible paper currency is still under 
discussion by Congress, but is expected shortly. The 
municipality of Rio de Janeiro is attempting to raise 
6 per cent. Internal Loan of Rs. 26,000 : ooo0$o00, 
'S nel repayable in 50 years, at an issue price of 95 per cent., 
S tel ond guaranteed by taxes derived from the slaughter- 
houses at Santa Cruz. It is understood that the public 
are showing no disposition to take up the loan at the 
price offered, and it is thought that the bonds will 
consequently be tendered to the creditors of the 
municipality in payment of their claims. 


Dhica. 
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in excess of $2 
Operation. 
looked in the new measure. 
amusement tax of 
charge in excess of five cents: 


$1,000,000. The excess profits section calls for a } 
minimum tax of 20 per cent. of the invested capital for 
| 


_92,500,000,000 during its first year of | 
Few sources of revenue have been over- | 
The levies include an || 

10 per cent. on practically a 
; a stamp tax starting | 
i 


at two cents on every draft or check payable otherwise 

than at sight or on demand of $100 or less, and | 
two cents additional for each $100 or fraction thereof : I} 
an additional five-cent tax on the present tax on playing | 
cards; an additional cent on two-cent postage and one- 
cent postcards, and eight cents a hundred on the 
premium of new insurance policies. The new income: || 
tax section lowers the exemption for single persons to i 
a thousand dollars and for married persons to two || 
thousand. They will now pay 2 per cent. on the amount | 
of their incomes between the new exemption and the | 
old and 4 per cent. after that. The sur-taxes range 
from an additional 1 per cent. on incomes of $5,000 and | 
$7,000 up to 50 per cent. on incomes exceedin 








} 
' 





g | 


the taxable year, and reaches a maximum of 60 per cent. 
on profits in excess of 33 per cent. of such capital. 


Second-class mail matter is subject to a material 






increase based on the Zone System. Beginning July, | 
1918, an increase of a quarter of a cent a pound will |! 
become effective on reading matter, and the following 
year it will again be increased half-a-cent, with a rate 
for all zones of one and one-half cents a pound. 
Advertising matter will be subject to an increased rate, 
ranging from one-quarter to two and one-fourth cents. 

























Tue Controller of the Foreign Trade Department has 
issued a new Consolidating List containing the names 
of over two thousand persons and firms with whom 
persons in the United Kingdom are forbidden to trade 


f e& 




















; under the Trading with the Enemy (Statutory List) 
Proclamation, 1916. The Statutory List is published 
at intervals in a consolidated form, and additions are 
made approximately at intervals of a fortnight. Copies 
of the Consolidated List and of all additional lists may 
be obtained at a small cost from the Superintendent of 
Publications, His Majesty’s Stationery Office, Imperial 
House, Kingsway, W.C. The additional lists are also 
printed as issued in the London Gazette and the Board 
— of Trade Journal. The lists are also circulated to a 
number of trade papers. Persons engaged in foreign 
trade should take steps to have access to one of these 
sources of information, and should only rely on a trade 
ial journal if they have reason to know that it publishes 


llow. 


ts 






E 








ii the list in full. 
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uth THe Newmarch Lectures on Statistics will be 
si delivered at University College, London, by Mr Henry 
6 sim) Higgs, C.B., LL.B. His subject will be ‘‘ Statistics, 
 § ER Economics, and Some Problems of the Day.’’ The 
1s | lectures are open to the public without fee or ticket, 
sive] and will be delivered on Wednesday, November 7th, 
tern amt 24 five following Wernesdays, at 6.15 p.m. Further 
the parteulars may be obtained on application, accom- 
the fami P@nted by a stamped addressed envelope, addressed to 
ian the Secretary, University College, Gower street, 
5 off c 2. 
“re-| 
es. | 

“}) Sversea Corcespont 

of Sbersea Correspondence. 
ept | ——— 

the| UNITED STATES WAR FINANCE. 
~ (FROM OUR CORRESPONDENT.) 
i tol ; WasuincTon, October 6. 
| oe 911,500,000,000 War Credit Bill became a law last 
) 2 | — when it was signed by President Wilson. 
= on Bill is the _largest single war credit ever 
had|| ra — at one time, and calls for $4,000,000,000 in 
| of old ©ans to the Allies, $3,000,000,000 to take up the 
oat ae f and $2,000,000,000 each for Treasury Certifi- 
The Sof Indebtedness and for War Savings Certificates. 


€ tate of discount on the latter has been definitely 


xX . e . 
ed at $4.10 for a certificate maturing in five years 
at $5.00. 


The War 
October 3rd. 
Passed by Con 


its 


Revenue Tax Bill became a law on 
It is the largest revenue measure ever 
gress, and is expected to produce a total 
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a 
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Manufacturers’ taxes, while designed principally to} 
reach the luxuries, cover a very broad field. Auto- 
mobiles, jewellery, sporting goods, and musical instru- 
ments are taxed 3 per cent. Perfumes, patent medicines, 
chewing-gum, cosmetics, &c., 2 per cent., and moving 
picture films one-quarter of a cent a foot. The 
inheritance tax section largely increases the present law, 
and ranges from 1 per cent. on $50,000 to 10 per cent. 
on $10,000,000, while drinks, both hard and soft, and 
cigars, tobacco, and cigarettes have also become sub- 
ject to substantial increases. 


offered at par and interest, and will be in denomina- 


| ject to estate or inheritance taxes, graduated additional 


Secretary McAdoo made public on September 27th the 
details of the Second Liberty Loan. Subscriptions 
will be asked for a total of $3,000,000,000, and the 
authorising Act permits the Secretuiy to accept 50 per 
cent. of the applications received in excess of this sum. 
Bonds will bear interest at 4 per cent., payable semi- 
annually on May 15th and November 15th. They are 


tions of $50 and multiples thereof. Bonds of this issue 
will be convertible into bonds of any succeeding issue 
bearing a higher rate than a 4 per cent. during the 
war. However, it is provided, ‘‘ If the privilege of con- 
version so conferred shall once arise, and shall not be 
exercised with respect to any bonds of the present series 
within the period above prescribed, then such privileges 
shall terminate as to such bonds, and shall not rise 
again, though again thereafter bonds be issued bearing 
interest at a higher rate or rates than 4 per cent. per 
annum.’’ The bonds will mature in 25 years, but may 
be redeemed, at the option of the Secretary of the 
Treasury, in ten years. Payments are required on sub- 
stantially the same basis as on the first issue of the 
3}’s—namely : 2 per cent. on application, 18 per cent. 
on November 15th, 40 per cent. on both December 14th 
and January 15th, while the bonds themselves are sub- 






taxes or surtaxes, and excess profits and war profits 
taxes. 

A day or two prior to the announced details of the 
second Liberty Loan offer the Federal Reserve Bank 
offered for public subscription, and almost immediately 
sold, $400,000,000 4 per cent. Certificates cf Indebted- 
ness at par and interest. This issue is greater by 
$100,000,000 than any of the seven previous issues, and 
bears interest at } per cent. higher rate. They are 
convertible in the second Liberty Loan at par, and are 
subject to surtaxes. 

During the same week, $15,000,000 ninety-day 
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British Treasury Bills were placed by J. P. 
Co. at 54 per cent., under a plan providing for the issue 
of $15,000,000 wee ‘kly to a total aggregate not exceed- 
ing $1 50,000,000. On Se ptember 24th the Government 
of the United States made a furthe r advance of 
$35,000,000 to Great Britain, and on_ the 26th 
$40,000,000 to France, thus bringing the total credit 
extended to the Allies of the United States to 
$2,446,400,000. The market on the Liberty 34's was 
a trifle weaker, as were the loans of our Allies, although 
the especially weak feature was found in the Lyon, 
Bordeaux, and Marseilles 6’s. Anglo-French 5’s lost 
three-quarters of a point to 92, United Kingdom 53's 
of 1918 a quarter to 99}, the 54's of 1919 a half to 
94}, while French 54’s closed at 96}. The weakness 
in the French Cities Loan was attributed to the closing 
of the syndicate. From 92 earlier in the week they sold 
as low as 88 at the close, better than per cent. vield. 


FRANCE. -POLITICAL CRISIS~ MONETARY 
REFORM—BOOT TRADE RESTRICTIONS— 
SUGAR RATIONS—-TAXATION RETURNS— 
THE BOURSE. 

(FROM OUR CORRESPONDENT. }) 

‘ Paris, October 


>? 
~—-* 


AST mght the political crisis, that has been inevitable 
| , 
p ilmeost since the formation of the 
| 
. 
i 


Painlevé Government, 
ame to an end in the resignation of Monsieur Painleveé 
and his Cabinet. The President of the Republic, acting 


in accordance with constitutional practice, has refused 


: and has left him with 
Ministry. 


lto accept Painleve’s resignation 
} : . : 

ithe task of forming a new 
Bordeaux Conference it w 


iconstruction was essential, 


Ever since the 
as clear 

because the 
| fa r too large and important a body to be 


W: - Min ist try, 


here 


Socialists are 
excluded cane 
providing that thes are Willing to ente 


have been other elements of weakness in a 


ainlevé combination, which has suffered severely from 


tage of scandal bequeathed it by the events that 


during the Ribot administration. One fact 


borne in mind, that in Fridav’s debate, 


when 
vé Ministry obtained a hug: 


majority, it Was 

it all members of the House were verv keen], 

ive Ol the admirable \ ork 
ss 


done by Monsieur 
is Ministe i 


n fact, 1s probabl: 
majority that Monsieur 
btained, and it as common | 


cirel 1 rida’ tha‘ 


reconstruction was 


cnowledge in 
some form of 


imminent 


re abundant signs in the Press and 


economic conditions after the w 


considered, and this week Mons} 


sit are 4 

ur Arthu 

devotes a leading article in the S 
Financiere to the 
~ 


ile constitutes an interest} 


inv review 
etuation during the nineteenth century i 
Old World and the New 
ollowing statement 


thuation 


question of monetary 


ar, is it foo soon to consider t 
monetary pohev? The \ 

majority of belligerents to ad ypt an 
ith a view of securing resources. The 
been to raise the cost of commodities 
s. What are the means we iould 
biaining more normal 
\ most 


milous 
conditions? ”’ 

stringent order has been 
Commerce concerning all 
concerned in the boot 


hactones 


issued by the 
establishments 
trade. It lavs down that all 
and workshops that are 
manutacture of boots, and that all machines and all 
sorts of raw material are requisitioned. Those in 
charge of such establishments are ordered to declare 
their name and character, the number of workmen em- 
ployed, &c. Further, all stocks and raw material must 

declared before November 15th, 


Minister of 


concerned in the 


showing the exact 
state of the stock on the 31st of this month. Fi 
‘similar decree has been 
jowners or 


irther, a 
issued as regards flax. All 
holders of flax in France and 
| instructed to declare the amount of the 
on October 25th. The 


Algeria are 
stock in their 


| possession declaration has to 


Morgan and! be made to the Minister of Comme ree, 


that Ministerial re- 1 54¢, and withdrawals to 1 


[October 27, 1917, 


and a heay, 


penalty is indicated in the event of any false declarat} 
ald ion 


Another decree comparable with the two former m; 
obligatory the declaration of horse, mule, or od ae 
In connection with these decrees, * mav be noted o 
the general tendency of restrictions js continuing, tt 
has, for instance, been ordered that the home coneninns 
tion of sugar is to be reduced by one third, Rae 
citizens taking all meals at home will be allowed = 
pound of sugar a month for the ments of October 
November, and December. — Similar restrictions exis 
in the case of persons taking their meals outside, 
as yet the extra allowance of half-a-pound a mon .7 
children under three vears of age and for 
mains as before. 


% 


: invalids re. 
Sugar shortage ts noticeable in Parx 


in the fact that in many places white lump sugar x 
being replaced, even for use in coffee and tea, by brows 
sugar. : 
The taxation return for the month of September has 
been published in the Journal Officiel. It shows tha 
the vield of taxes, indirect revenue and monopolies has 
attained the figure of 337,838,400f, a total of only 
cent. less than the yield for September, 1916, ar Aa 
per cent. than the yield for September of a normal year 
For the nine first months of the year the 


total vield of 
the above cateyories 


amounts to 3,514, 108,000f, as com. 
pared with 2,937,404,000f for the first nine months o 
a normal year, and 2,748,658,000f for the same period 
in 1916. Exceptional war taxation has yielded ¢ 
venue of 121,426,000f, 19,279,900f of this amour 
having been recovered in September, 1917. — Savings 
Bank returns show that in the period between Octobe: 
j trth and October 20th deposits amount to 7,215,065 
»796,004f 79c. In the period 
October 20th deposits exceed 
120,842,604f 74C. October 
20th Rente has been bought on behalf of th 
depositors to the amount of 104,261f 376 
Despite the depressing effect of the situation 

Russia and the Parliamentary 
nated in the 


| from January ist to 
withdrawals bv 
rith and 


> 4 
Betwe en 


unrest that has culm- 
‘~abinet, markets hai 
remained firm, though there have been some 
in prices. The French Fiv 
but the 


resignation of the 
Hucuation 
¢ per Cents. closed at 58.4 
ihree per Cents., which early in the week ha¢ 
risen to 61.50, dropped at the close to 61.10 as the re- 
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n sult of rumours as to the forthcoming loa 
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remained weak, as was only te 

result of the news received from Rt 
-) . - - > + pear 
closed at 47.50, the 1894 3 4 per 

1906 5 per cent. and the 


and 50. mO, AS 


1COQ 14 
igainst 71 and 60.2 
France has been stationary at 

ide Algérie has 1 
prices of French 


advanced fro : 
een ralls 
Railwavs have b 


banking stock 
appreciable change. 
| apparently quite indifferent to the 
jine the rates charged. There 
i<cll in the shipping market, 
| prices. War securities ; 
fluctuations, largely owine to the difficulty of obta 
|sfeel. Russian industrials have 
depressed, while 

r\\ in: to the 


1 
proposal 
has been a 
with a consequent 
have suffered fron 


all more or! lace 
shares. have been unpopuat 
artificial limitation of price in Lordon } 
New York, and the increased cost of extra tion. 
shares have been av tive and frm. 

The returns of she Rank of France for last satel 
nrevious week, and the corresponding werk of last yea 
are as follows :— 


copper 


the 


DEBTOR. . 
Oct. 18, 1917 Oct. 11, 1917 — - * 
f ce c nm 6 
Capital of the Bank ........ 182.590.0090 9... 182.890.000 0. septate £9 
Profits in addition to capital 8.450 697 69 .. RAEOFOT AD... 8 5.750 14 
RREOVE ceccccceccsessscee 22.106 780 14... 92.105,750 14 .. et 
Reserve of landed property 4.070.000 0.. 4,000.000 0 .. worn aes i 
Svecial reserve ........ 8.407 444 16 . 8 407.444 16 oe 6.425 9 
Notes in cireulation "../.’ 21,680 180639 0 -.21,607,953,420 0 . 16,8001 25 4s 
Interest on securities ...... | 44,751,349 89... | 44,833,710 22... 45 4. 388 50 
Rank notes to order......-- 2994508 36». 2,965,085 25 ED Gs 
Treasury account 35662574 5t.. 25,315,763 61 wins 518 93 
Crrrent accounts, Paris.... 1,761 539,669 50 .. 1.706.869,149 28 163). 742.403 0 
Do branch banks .... 1,098,8%6,138 0 |. 1,1148°R425 0 .. S1@820). 
Mividends payable ........ | 4896.707 11 .. | 4.969.751 11 -. $2000 cs 
Discounts and sundries ....  63.169,338 59 .. 59.914962 44... 5 1.963.093 0 
Rediscounts .............. 23177053 0., 23177053 0.. 1 
GEREENS cccvcccceetcbecces GENEID EF cc 


peeesesecsnen ied 25,429 287,400 27 
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342,971, mi & 


512,414,522 68 321 68 


25,528,703,103 59 - monstis S 
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19, 1916. 


nM 0 
0.697 69 
5.790 14 


7444 16 
6.425 9 
5.62" 85 
9,388 50 
127% 43 
3518 93 
2.403 0 
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! 
H CREDITOR. | 
i f c f e f c 
| hand seeeeeeeeeore §,581,473,.472 74 ae §,581,759,337 13 . -5,214,345,095 jl 
cash i abroad ...0-c+ees 776,261,247 50 769.149,407 39 .. 778,340,155 85 
j mercial bills overdue... 3.958.157 60 .. 7,230,593 98 .. 217.085 54 
— in Paris .+.s-e06 233,035610 42 .. 256,846, 98 2.. 176,361,281 7& 
bills ...eeee ° 1,636.56. 77 .. 1,442.104 39 .. 1,772,791 22 
ury Dills .. s-erereee 134.377 31 .. 300,753 75 .. 147,410 87 
| Treastiys in branches .... 371,535,630 0 .. 333,515,899 0°. 273,866,966 0 
i adjourned payments, Paris = 
| Mond brancbeS ...-ereere++ 4158,045,678 10 .. 1,159,611,546 45 ..1,377,592,141 95 
| advances on bullion ...... _12,874,(00 0 .. 12,874,000 0.. 128740” 0 
'| Do on public securities.. 576,407,212 62 .. 575,518.954 19 .. 729,838,852 56 
| Do by ch banks .... 548,171,480 0.. 541,006,971 0 .. 4451777,725 0 
| advance to State (ordinary) 0 .. 200,000,000 0.. 0 
po for the War ...++++++-12,959,000,000 0 ..11,900,000,000 © ..8,600,000,000 0 
| Temporary advances floods) 400 0... 400 O.. 39,700 9 
| Treasury bonds in respect 
of Advances to Foreign 
| Governments ....+++++++» 5,065,000,000 0 .. 3,055,000,000 0 ..1,540,000,000 C 
|Government stock reserve 12,980,750 14... _ 12,980,750 14 .. 12,980,750 14 
| Do disposable ...seeeeee 100,075,602 89 . 100,075,602 89 .. 98,741,353 28 
| Rentes undisposable ...... 100,00u.000 O0., 100,00,,000 0 .. 100,000,000 0 
| Premises andturniture ....  46235,393 65 .. 46,255,208 42... 45,914,745 61 
‘Bxpenses of management., 19,394,503 51 .. 18,162,553 8...  9644,:69 63 
|Special FESEVE .sseeeerere | 840/157 G2 ., 8 4u7 13762... 7,301,629 27 


| SEOGNES seeesecececcceceee 563,723.95 60 ., 650,765,733 14 1. 457,326,640 77 
| "Total .eveceseeeeeeeee 25429,287,400 27 . .25,328,705,103 59 . 20,093,084,605 55 
BANK OF FRANCE RATES, 
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| GERMANY. —WAR LOAN RESULT — POLITICAL 


_ CRISiS—BUSINESS MsN ANv SPATE INTER- 
 FPeksbNCE—-RES:ORATION OF tHE MBRCAN- 


} TILE MARINE—RAILWAY RES: RICi10NS. 

} (FROM OUR CORRESPONDENT.) 

| Loxpox, October 25. 
}AccorpING to telegraphic reports, ,.the preliminary 


figures for the Seventh War Loan are officially given 
kurther comment will be reserved 
until more detailed information is at hand. 
| The situation by complete 
jobseurity. It would appear that the Kaiser has refused 
ito accept the resignation of Admiral von Capelle, the 
Secretary for the Navy, thus making the question at 
‘issue one for the Ministry asa whole. The imminent fall 
| of Michaelis is now accepted by almost the whole Press 
}as an established fact, but there is complete confusion 
)as to the choice of his successor, journalistic anticipa- 
tions ranging from a discredited statesman like Prince 
|Bilow to Prince Max of Bavaria. The Reichstag 
Majority would seem to be falling to pieces over the 
/question, and the jingoes are making all the profit they 
| can out of this further demonstration of weakness. Ihe 
| Radicals and Socialists favour Herr von Kihlmann, 
against whom the more extreme jingoes are conducting 
an embittered campaign. The Wirzburg Conference 
Was interesting as one more illustration both of the sub- 
servience of the Majority Socialists to the Government 
and of their estrangement from the working classes as 
4 whole, the plea for unity of all Socialists in Germany 


| being coupled with an open acknowledgment of the 
ir 


|< ‘621-4 
| as £,021,900,000. 


political is masked 


minority in name alone. With the approach of winter 
the Government is gradually being forced to confess the 
food situation as it really is, and to acknowledge that 
ithe bread harvests, although not so complete a failure 


|| as the fodder crops, were nevertheless quite unsatisfac 
| tory, 


— up cither by potato flour or by an extra allowance 
| 0 : ° 


; ; : : 
| been allowed to run out, and little will be forthcoming 


| for some time to come. 
;crop is the one 


bright feature in the situation, and 
peltagy supplies are for the moment almost superabun- 
(Gant. With the fatality which seems to have dogged 


| Official control of this vegetable since the outbreak of | 


| War, large supplies of potatoes not suitable for keeping 
|have been rushed into the towns, and are already going 
| bad. The situation with regard to milk, meat, and 
| fat is Worse than ever, the only solution for even a most 
| Modest allowance of meat being the wholesale slaughter 
|| Of the remaining stocks. In spite of this there are com- 
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apid strides already made by the Minority group, now a | 


The flour ration is now to be reduced from | 
|*!0 gts to 200 grs per head daily, the difference being 


potatoes, but apparently stocks of potato flour have | 


In the meanwhile, the potato } | 
| legislation the question whether the empire should take | 
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plaints from all over the country against the scantiness 
or complete absence of meat rations. It may be of in- 
terest to note that a further substitute for tea has been 
found in the peel of apples and pears ! 

It is announced that the Deutsche Bank, after re- 
cently opening branches in Riga and Sofia, is now to 
open still another branch in the occupied city of 
Bucharest. The comment of the Frankfurter Ze itung 
on this event is that the bank has decided to compen- 
sate itself for loss of business in London and overse 
by expansion in ‘*‘ Central Europe.’’ It is not antici 
pated that the new branches will vield much profit for 
some time to come, there being little business at the 
moment beyond exchange operations, but it is pointed 
out that the Deutsche Bank’s close interest in the Roh- 
manian oil industry fully justifies its activities in this 
country. The other German banks represented hitherto 
in Bucharest are the Disconto-Gesellschaft and Bleich- 
roder, through the Banca Generale Romana, and the 
Handelsgesellschaft, through the Marmorosch Bank. 

Comments have been made in earlier letters on 1 


aS 


iif 
mistrust shown by business men at the increasing inter- 
ference of the A further 


resolutions 


otheial in industry and trade. 
illustration of this attitude is given in the 
passed 


portant 


at a meeting of the Harsabund, the most im- 
association business men in the ; 
With its president, the well-known Dr. Riesser, in the 
chair. The resolutions urged that (1) Stat 


Hecessary 


Ol countrs 


ee 
Vs 


ence, as it might be during the transition 


vot rid of is 
syndicates, 


after this period Compulsory 
it added, created during the war, are 
trary to the spirit of this resolution, since they tend to 
become permanent and form a 

on the rights of individuals; (2) the closing down 
amalgamation of factories, &c., which has proved of 
little real advantage even during the war, must be 


over. 


and 


of trade must be restored in every respect, and agree- 
ment must be reached in which the interests of industry 
and trade are consulted as to questions governing the 
supply and distribution of raw materials, foreign ex- 
change, &c.; (4) the principle of monopolies must be 
definitely abandoned, since ‘* free economic activity in 


cial capacity of the German people.’’ 


it is amusing to find that Herr Erzberger, the energetic 


settled in a few minutes—is credited with having as his 
panacea the proposal that all new industrial enter- 
shared, as to half and half, by German 
capital ! 

fhe Measure for the restoration of the German mer- 


English and 


interfer. | 
period, must be very limited, and must be completely | 
CON- | 


serious encroachment | 


stopped as soon as possible after peace, and steps taken | 
to restore all such concerns to their normal conditions; | 
(3) as soon as possible after peace the former freedom | 


industry and trade is the safest guarantee for the finan- | 
In connection | 
with the prospects of German industry after the war, | 


and intriguing member of the Centium—who has been | 


declaring lately that if he could get hold of some | 
English statesman the question of peace could be 


prises undertaken by England and Germany should be | 


cantile marine has now passed its third reading in the | 


Reichstag, receiving the votes of all parties except the 


| 

| > 
Socialists. During its passage through the House 
| various changes have been introduced, the most im- 
| portant being the increase in the sum which it is esti- 
| mated will be necessary for the purpose of grants from 
| 4; 0,000,000 as a maximum, to £.75,000,000, 
| possibly £.100,000,000. There was much 
as to the terms on which this money should bh: ad- 
| vanced, and eventually the Government dropped its 
claim to interest. It was also decided to leave to future 


a share, and, 


Cr | 
discussion | 


if so, what chare, in the profits of this | 


| restored tonnage, and whether limitations shall be im- | 


posed on the use of vesvels built with State help. The 
| Bill, as finally passed, provides that for ships built 
| within four vears after peace the Government will grant 


| between so per cent. and 7o per cent. of the difference | 


} ‘ 


between cost 
peace time cost 


while 





of building, 














of building at that time and ‘‘ normal ”’ | 
for vessels com- | 
pleted between five and nine years after peace the grant | 


} 
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is between 20 per cent. and 50 per cent. of this differ- 
ence. é 

An official intimation from the railway authorities in 
Prussia states that lack of rolling stock, coal, and 
labour, coupled with the demands of the army, muni- 
tion works, and national food supplies, make it impera- 
tive to stop the increase in passenger traffic. With 
this object, fares on express trains are again to be in- 
‘| creased to almost double their present amount, tickets 
for ordinary trains are only to be issued up to the 
number of seats in each train, and passenger luggage 
is to be restricted to so kilos. In addition, as from 
November 1st, the Sunday train service is to be con- 
siderably decreased, while heating on long journeys is 
to be reduced to 10-12 degrees Celsius, and to be 
\|abolished altogether for short journeys. It is stated 

that 155,000 German trucks are now in occupied terri- 
\|tories, and that a shortage is therefore inevitable, in 
spite of the fact that 90,000 new trucks have been 
added since the outbreak of war. The best workers are 
also in occupied territories, and the 94,000 women now 
employed on German railways, although excellent 
workers, are not good enough to replace the men who 
have been withdrawn. 
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SCANDINAVIAN NOTES. 
(FROM OUR CORRESPONDENT.) 
Ho.te, October ro. 

Tue foreign exchanges continue to fare very badly in 
the Scandinavian countries, and the opinion is expressed 
that still lower rates will be recorded. Stockholm, of 
course, is far below Copenhagen and Christiania, and 
the disagio on Danish and Norwegian kroner in Sweden 
is increasing in harmony with the rest, on October oth 
being quoted respectively 13.50 and 13 per cent., 
sterling having dropped to 12.85 in Stockholm against 
15.00 in Copenhagen and 14.75-14.92 in Christiania. 
Mark is respectively quoted at 38.25 (Berlin), 44.25 
(Hamburg), and 43.00-44.25 (Homburg). Roubles are 
down at 43.00 in Stockholm and 50.00 in Copenhagen, 
having rallied a little in the latter place. Austrian 


hagen, francs 47.25 in Stockholm, 55.25 in Copenhagen, 
and 53.-00-54.75 in Christiania; dollars are as low as 
272.00 (Washington) in Stockholm, 309-310 Christiania, 
and 318.00 Copenhagen. Gold continues exceedingly 
plentiful, and the metal reserve of the National Bank of 
Copenhagen on October 6th amounted to 189,861,107 kr 
in gold and 2,887,224 kr in silver, or 63.4 per cent. of 
the note circulation against a legal minimum of 33} per 
cent. Silver, on the other hand, is getting scarce, and 
another Scandinavian country is about to follow Den- 
mark’s example and issue small notes, 1 kr and 2 kr, 
and Denmark is coining iron money. 

The shipping market continues to supply fresh sur- 
prises, and any amount of capital seems available for 
steamer shares and steamer purchases. There is a 
strong rivalry between the different Scandinavian coun- 
tries, which has further imbued the market and inflated 
the prices. Thus the Swedes have succeeded in acquir- 
ing the majority in the Gorm steamer company, this 
|| company’s shares, which were sold at 586 per cent. in 
| the later part of August, having now changed hands at 
1,000-1,250 per cent., and perhaps a trifle of some 50 
per cent. more. The Swedes had also secured the share 
majority in the Denmark steamer company, but these 
shares were bought back at 850 per cent. This com- 
pany has since been amalgamated with the Norden 
Steamer Company, besides which other combines of 
steamer companies have taken place and more are ex- 
pected. That the Danes do not want any foreign capital 
in their shipping concerns is only natural, and steps to 
prevent such dealings have been recommended. 

A well-known banker has in a leading Viennese paper 
drawn attention to the boom and the excessive gambling 
which during the present year has been witnessed on 
the exchange of the Austrian capital, and to which 
Budapest has contributed in the capacity of a large and 
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keen buyer. 
from July 


«SS» 2 ) I 7. Wi \ ~ 7 
from the following table :— 9'7> will appear! me 
Insurance shares ........ %,| Sugar industry shares ve | ie ‘ 
Diverse transport +» 43) Textile industry shares 4s reduc 
Brewery shares .......... 46) Coal and mining company Bei 
Bank seecesesocce «6(GE] SBIR cccccs., veeeeee pal the POS 
Building societies shares.. 72 River shipping company sure to 
Paper and printingshares 85) shares ...........° 1% ysines| 
Gas works shares ........ 93) Chemical industry shares 137) —_— | 
Machinery industry shares 96) Sundry companies shares. 14! tive val 
Iron and metal industry | Shipping companies shares 33) recogn! 

shares ....e+++eeeeee++ 100) Petroleum industry shares 36), “As 
Electricity industry shares 103) 


tT . | 
I he average increase amounts to 74 per cent., and the! 
increase in the quoted value of the shares in questio, 


kroner are at 24.50 in Stockholm and 29.00 in Copen- ; 
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has risen from an aggregate of 6,535,000,000 kr on the put to 
first-mentioned date to 11,394,000,000 kr on the latter trated 
date. conside 
the valt 
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THE RUPEE AND SILVER. Be erains 

TO THE EDITOR OF THE ECONOMIST. belore 
Sir,—In considering the question of the relations’ wi 
between silver and gold, it is instructive to recall! oles | 
the proportions in which the British currency was) ower 
finally fixed in 1816, and which has been adhered ad 
to ever since. On this I quote from Riding’s be i 
‘‘ History of Coinage’’ as follows:—‘‘ By Act # si 
George III. chap. 59......... The coinage was authorised ‘= to § 
to mint silver coins of a standard formed of 11 022 + ous 
pennyweights fine silver and 18 pennyweights of allo) I abunc 
in the pound troy, and in weight after the rate of 6 i) 4. 
shillings to every pound troy.”’ the e: 
** 7816, July 1. A new gold coin was made current auth 
by proclamation of this day. It was thus described: thetic 
Each piece to be of the value of 20 shillings and of the posa 
weight of 5 pennyweights three grains 2730/ 10,000 It 
troy weight of standard gold.”’ Mr ( 
Standard gold consisted of 11/12 fine gold and 1/12 “or 
copper. cula 
Standard silver consisted of 925 fine silver and 75 abst 
copper=13.3 to I. gold 
It will be observed there is no reference to the marke! ours 
price of either metal, and their relations were described v 
on a quantitive basis—at a ratio of 14.25 silver to! the 


gold. The shilling was to be 1/66 part of a pound troy 
of standard silver, and as silver was then worth on an 
average 6od per ounce, the intrinsic value of the shilling 
was only 10.9d. 

The silver in 20 shillings, 1614.54 grains, was at the 
rate adopted the equivalent of 113 grains fine gold, and 
in standard gold to 123.274 grains, the weight fixed for | 

| 


to 1 
the 
val 
pro 
A) fait 
] 


























a sovereign. 

In 1835, when the ‘‘ Company’s rupee ’’ was intro 
duced in India, the 1,650 grains of fine silver in 10 
rupees bore to the 113 grains of fine gold in a British 
sovereign a ratio of 14.6 to 1, or practically the same 
as adopted for English currency. The Indian Govern- 
ment overlooked this traditional co-relation between the 
two currencies when they fixed the exchange value of 
the sovereign at 15 rupees without pari passu reducing | 
the silver in that coin one-third, from 165 to 110 grains | 

This omission reduced the above relation, by weight, | 
of the two metals nearly 50 per cent. True, the price of | 
silver has greatly fallen since 1835, but the intrinsi¢) 
gold value of the silver in the rupee was apparently left 
out of consideration in 1902 in fixing the ‘* gold ¢x-| 
change standard.’”’ This arrangement would not be| 
affected by the change I propose, as the authority we 
ordained that 15 rupees, each containing 165 grains oO | 
silver, is equally competent if necessary to decree that} 
the same number of rupees containing 110 err 
silver should in future be the equivalent of an Englis 
pound sterling. The more especially as the intrinsi 
value of such a coin is likely to be the same as that of} 


| 
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the old one was when it was standardised, in view | 
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October 97, 1917. 


the price of silver in future being probably not below 
26d per ounce. : 

"An alternative 1s a change in the gold exchange 
standard fixed in 1902, which seems not improbable in 
view of the action of the Indian Government in recently 
reducing the equivalent of the imported sovereign to 
14} rupees: Though possibly this is only temporarily, 
the possibility of such a solution being attempted is 
sure to create some alarm, owing to the importance to 
pusiness relations of preserving stability of compara- 
tive value in money. On this I quote as follows from a 
recognised financial authority :— — 

“As long as contracts, into which time enters as an 
element, are expressed in money, it is necessary that 
the standard adopted should possess comparative 
stability of value.’” Otherwise ‘‘ the world would be 
put to very great inconvenience. This has been illus- 
trated only too often by the criminal or at best ill- 
considered action of Government in artificially changing 
the value of the standard.’’ (Nicholson’s Money.) 

On the other hand, there is a concurrence of authori- 
ties as to the admissibility of a reduction in the intrinsic 
value of metal coins, one of which I quote as follows :— 
“Supposing the sovereign to take 10 grains into his 
treasure house issuing one million pieces containing go 
grains each but of the same official denomination as 
before; or supposing the sovereign, instead of placing 
the 10 million grains in his treasure house, coins them 
into go grains each and issues them in purchase of sup- 
plies for his army or household, will the purchasing 
power of each piece be affected?’’ This is Mr 
Ricardo’s argument in reply to Bosanquet. There can 
be, he asserts, ‘‘ no depreciation of money but from ex- 
cess, however debased a coinage may become. That 
is to say, it will preserve its ancient value of the bullion 
it ought to contain, provided it is not in too great 
abundance.’’ (Walker’s Money.) 

As there is an admitted paucity of rupees in India, 
the exception does not negative the applicability of the 
authority to the matter under discussion, and the hypo- 
thetical cases put above are on all fours with my pro- 
posal. 

It was doubtless in concurrence with Ricardo that 
Mr Childers (when Chancellor of the Exchequer) in 1884 
“proposed to withdraw all the light sovereigns in cir- 
culation, and make the sovereigns of full weight, by 
abstracting from the half-sovereign a certain amount of 
gold, this coin being thus reduced to the level of token 
currency ’’ (Nicholson’s Money 43). 

With such opinions of experts in finance on record, 
the only originality in my proposals is applying them 
to the case of the rupee, but with the advantage that 
the change wil! most likely not reduce the intrinsic 
value of the rupee till lately in the past at the somewhat 
probably enhanced price of silver in the future.—Yours 
faithfully, E. Exwrorr. 

London, October 22nd, 1917. 


INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sik, —In his letter to you last week Mr Lawson does 
fot treat me quite fairly. Insteady of knocking down 
my ninepins, he is knocking dowiu some which he has 
set up himself, but which he cal!s mine. 
He asks ‘‘ where the Government was to find the 
money which it paid to the original contractor. It 
Must have raised it by borrowing or taxation, and in 
either case the money, or the largest part of it, must 
h Ye come out of pre-existing deposits.’’ If the money 
eager out of pre-existing deposits, it is quite clear 
oy : eave been raised by taxation or borrowed from 
t an ic, in either of which cases we all agree that 
tallatio. increase of deposits, and consequently no 
deals oe the whole of the argument in my letter 
ae clearly state, with the occasions ‘‘ when the 
tis a pays by money borrowed from the banks. 
— that, even in this case, A most probably 
denoc, US deposits to pay B, C, D, &c., but these 
Posits are replaced by the increased deposits of B, 


— 


eee, 
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C, and D, and when the Government finally pays A 

there is an entirely new deposit created. 

Mr Lawson seems to think that I have overlooked 
} 
| 





labour and raw materials, but if he will read my letter 
again, I think he will find that I say that ‘‘ the remain- 
ing £450,000 he pays to B, C, and D for his raw mate- 
rial, wages, &c.,’’ A’s profit and B’s profit in the 
transaction, which go to form new deposits, are the 
remuneration for their services—that is, their wages— 
and it makes no difference whether these “ wages,” 
“* profit,’’ ‘‘ remuneration for services,’’ ar¢ paid to B, 
who may be a millionaire, or are paid to Z, who may 
be a coal heaver. 3 

As to raw materials, the amount paid for coal or |! 
any other raw material, if analysed, would be found 
ultimately to consist of ‘‘ profit,’’ ‘‘ remuneration for 
services,’’ and ‘‘ wages.”’ 

I am not going to complicate the argument by tracing 
out what would happen if the raw material were im- 
ported, but anyone thinking it out would, I believe, 
come to the conclusion that the result would be exactly 
the same. 


The last paragraph in Mr Lawson's letter seems to || 


me to indicate that there is not really any wide diver- 
gence of opinion between us. You, Sir, have always 
advocated that the Government should raise more 
money by taxation, and that the public should save and 
subscribe to Government loans, because neither of 
these methods involve inflation. Mr Lawson seems 
to admit that if the Government resorts to borrowing 
from the banks, it ‘‘ mav for a time’ cause inflation. 
The whole object of the discussion, I take it, is to show 
that it does cause inflation, and that to avoid it the 
public must save and the Government must tax.— 
Yours faithfully, BARNARD ELLINGER. 


28 Oxford street, Manchester, 
October 23rd, 1917. 





BOOKS RECEIVED. 


The Edinburgh Review. October, 1917. (London) Long- 


mans, Green, and Co. 6s. 
Serbia. By L. F. Waring. (London) Williams and 
Norgate. ts 3d. 


This little volume, No. 107 of the Home University Library, has 
a preface by M. Jovan M. Jovanovitch, Serbian Minister in London, 
in which he says, in addressing the author, ‘‘ You have put before 
the British public very clearly these main lines of Serbian history. 
I question whether I can add anything to the vivid picture 
you give.”’ 
Anuario Financievo y de Valores Mobiliarios,1917. (Madrid), 
Plaza de Oriente 3. 
The Nature of Economic Democracy. By Leonard Keesing. 
(New York) 52 William street. 
Mr Keesing holds that private enterprise with public control of 


the correlation between service and production affords a better 
basis for individual liberty than State monopoly. 


Manuving for Highey Crop Production. By E. J. Russell. 
(Cambridge) University Press. 3s 6d net. 


Mr Russell, of the Rothamsted Experimental Station, in a preface 
to the second edition of his book, dealing with the subject of the 
high prices of agricultural produce, says :—‘‘ I feel no doubt that 
farmers will rise to their responsibilities and seriously try to 
increase the output of food from their land. They have indeed a 
great opportunity. In assuring prices the nation has put 
upon the farmer a great responsibility, which he cannot possibly 
evade—it has, in effect, made him a trustee for its future security."’ 
Mr Russell's interesting volume is of value te the student, farmer, 
or layman. ; ee 
Monthly Bulletin of Agricultural Statistics. August, 1917. 
(Ottawa) Department of Trade and Commerce. 

The Journal of the Board of Agriculture. October, 1917. 
(London) Board of Agriculture. 4d. 

Exports of Raw Cotton from the Umited States to the 
Leading European Neutrals, 1900-1917. (New 


York) National Bank of Commerce. 

Among American exports cotton has always been of great 
importance, and its inelusion in President Wilson's Exports 
Licence Proclamation of August 27th has further focussed attention 
upon it. The National Bank of Commerce in New York has 
prepared a pamphlet which summarises the exports of raw cotton 
to the leading European neutrals, both preceding the war and for 
the years during which the conflict has been in progress. 
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Monthly Proceedings of the Association of Chambers of 
Commerce of the United Kingdom. October, 1917. 
(London) Parliament Mansions, Victoria street, 
S.W. ; es 

The Foreign Office and the Foreign Services Abroad. (Lon- 

Pe ~ . > : eo 
don) Council for Study of International Relations, 
10 Adelphi terrace. 6d. 

A plea for the reorganisation of British representation abroad, 
dealing with the shortcomings of the organisation of the Foreign 
Office and the Consular Service as they were just before | the war, 
Pertinent quotations from the report of the Royal Commission are 
giveninanappendix. 

A Review of the Mining Operations of the State of South 
Australia for the Half-year Ended December 31, 1916. 
(Adelaide) R. E. E. Rogers, Government Printer. 





The value of mineral production of the State for 1916 is esti- 
mated at {1,213.000. The average market price of standard 
copper for the year is {116 1s 3d per ton, against £72 12s gd for 
1915. Gold returns show an advance of £7,000 
Metallurgical Report. By ]. D. Connor, B.Sc., I S.A.S.M., 

Government Metallurgist. (Adelaide) R. E. E. 
Rogers, Government Printer. 

Consists mainly of notes on the modern treatment of copper ores 

in South Australia 
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factory, and the feeling of uneasiness aroused ip Conners; 
with the Dutch companies is less acute. The principal fen 
is a smart rise in the shares of the Rubber Plantations" 
vestment Trust, which bave been absorbed largely ean 
past by buyers in the North, who are stil! Continuing to the 
chase, and whose previous operations have resulted i 
scarcity of floating supply. The Oil market has had a lively 
time, consiterable rises in Kerns and Venezuelap eos 
sions, together with marked activity in Anglo. Egyptian « B: 
Trinidad Leaseholds, Constantines, and a {ew others 
focussing a lot of attention upon this section, Russian oj 
shares are naturally dull. a 
Egyptian Industrials have come to the front, advances 
being secured by Salt and Soda, Egyptian Markets, Ney 
Egyptians, and others of this group. Magadi Soda Shares 
are still a good spot, although the full extent of their rice was 
not held. Iron and Steel shares are mostly better wher 
changes have occurred. South Durbams are prominent) 
strong. Soare Otis. The Insurance group is once more og 
the upward tack, the shares of the two London and Lap. 
cashire companies being substantially supported from the 
North. The Shipping market is quiet. Shares in companies 
dealing is provisions, tea, clothing, and textiles are wanted 
Activity again broke out amongst the Coalite quartette, by 
there has been less doing this week in the Marconi issues 
with consequent slight weakening of prices. Breweries co 
tinue to mount, and amongst Land shares, Hudson Bay 
eased off after being higher. | Dos% 
South Africans of the Far Eastern Rand group show y 





















NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


SIR HERBERT HAMBLING. 





General Manager : 








STOCK EXCHANGE NEWS. 
SETTLING DAYS, 
Ticker. | Account. 
November 13. November 14 

Stock Exchange markets this week have commanded less 
business than they have done of late. No doubt the chiet 
reason is the flow of money that is going into the new War 
Bonds. The fine victory of the French at Laon brought 
about a good tone throughout the House, neutralising the 
effects of the disappointment felt in regard to the Russian 
developments. Russian Government bonds are weak, but 
the Home securities exhibit decided strength, the deduction 
of the dividend from the 5 per cent. War Loan yesterday 
(Friday) bringing about further improvement in advance. 
There is not much doing in Consols, but the price keeps 
firm, in spite of a little selling by holders, who think that they 
can serve their country by realising the stock, in order to 
apply for the new bonds. Peruvian Corporations have been 
| good, still in anticipation of a favourable report, and there 
| has been some demand for Chinese issues. Mexican Govern- 
ment bonds are lower. 

Railway markets still show little sign of vitality. Home 
|| Rails are lackadaisical, although on one or two days 
| there has been a fair amount of dealing in the stocks of the 

heavy lines. Americans braced up, and Canadians show 
||irregularity. Canadas keep steady, but Grand Trunks 
| waver a little, support for the ordinary stock being balanced 
|| by declines in the preferences. Mexican Rails are disposed 
|| to follow the trend of Mexican Government bonds. ’ Argen- 
| tine rails bave been the centre of a good deal of interest. 
|| Early in the week substantial support lifted prices upon the 


i 
i} 


| decision of the Argentine Government to allow the companies 
\ to raise their rates by the full 22 per cent. which the com- 
|| panies asked for. Crop prospects are better, traffic publica- 
|| tions have been resumed, the strike difficulty appears for the 


time being to have become settled, but the passing of the 


|| final dividend on Central Argentine was a real disappoint- 
|, ment. Centrals dropped abruptly ; the other stocks remained 

| reasonably steady. 
|| quietly, Brazilian Rails are lifeless, and no fresh develop- 
|, ments occurred in Cuban Ports. 


With the price of rubber advanced to 2s od per Ib, business 


jin the popular Rubber shares continues active, though here 


| again, as in other parts of the Stock Exchange, trade has 


come in patches. This week’s dividends are mostly satis- 
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United of Havana stock is being put up 


“B” preterence shares of {1 each, 50,000 preferred ordinaty 
shares of {1 each, and 50,000 deferred ordinary shares : 
1s each. The present offer for sale is of 250,000 of the 7 Pe 
cent. cumulative and participating ‘ B” preference shares I 
£1 each, at the price of 21s per share. These shares 
entitled, subject to the dividend on the first perp 
shares, to a fixed cumulative preferential dividend of 7 = 
cent., and to a participation of 20 per cent. of the anoet q 
which the remaining profits which it shall be stan 
distribute in any year shall exceed £5,000, provided | - 
such participation shall not in any year excee® — 
additional 7 per cent. The net profits of the aa 
pany have risen from £22,256 im 1913-14 to £107: i 
in 1916-17. The prospectus explains that the on 
not devoted to any particular design of aircraft, but a 
most types used both at home and abroad. Natura 7, fot 
company is now enjoying a great and increasicg deman aes 
its output. But the war will not last for ever, and those ced 
feel this issue to be attractive will be those who are con’ a ort 
of the enormous after-the-war development of air ag 
for peace purposes. The whole of the issue bat ic) by 
bought (at the price at which it is offered to the pu adie 
the British, Foreign, and Colonial Corporation, gor te 
a commission of 74 per cent., which is decidedly su aa 
seeing that the company is bearing the expenses entail 

the issue. 
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well. Various of the Deep Levels are bigher on the wees 
Diamonds are better; De Beers engaged a little attention. | Buenos A 
Rhodesians hesitated as the buying movement slackened t— 
and after being a firm and a lively market, prices sagged on Gotbenb 
profit-taking towards the end of the week. Kussian Mining —s 
shares are quietly easing off. | Osakas’ 
NEW ISSUES. | 
The new issues of the current year and date of Bi) a 4.. 
. . ° ! ] 
opening of the lists have been as follows :— Conssal 
Fonbe Great ¢ 
Nominal Cash Fires Lin om 
Capital. Subscription, Payment. _- Great \ 
a £ é Lanes. 
Amount previously recorded.... .. 1,121,390,360 vo —_ 
ISSUES OF THE WEEK— Do ! 
Aircraft Manufacturing Co., 7% L. and 
Cum. and Ptg “‘B”’ Pref. £1, ; onan 
at 2ls (October 23)...... .. 250,000 .. 262,500 31,250 .. 23.28 
War Savings Certificates (total 
sales April 1, 1917, to Oct. 20, | Chesa 
1917, £20,700,000) ...... “+ ee e~ 900,000 900,000 .. Denv« 
National War Bonds (Sales, Oct. 2 it Do: 
to October 20, £34,431,0001).. .. 20,468,000 ..20,468,000 .. » Bee 
— ———— SO -l— —— 0 
Total issues of the week ....... ° ee 21,630,500 ..21,399,250 . aia 
‘ : on 
Treasury Bills outstanding on October 20,1917 .....+.++++++- 963,985, 
Net sales week ended October 20, 1917 .......--seeee-seeeee es 7,192,000 a Antal 
* Includes £319,000, the proceeds of which were not carried to the Excheque B.A. 
within the period of the Account. - BA 
t Excluding sales through joint-stock and private banks which have not ye aed 
been brought to account, ‘ ; Cana 
Tota! offered for subscription to date | Total offered for subscription Cent 
in— ears — 585, 436,53 Grat 
UG17  seccccccscceveees. £1,143,020,860 IGIG .ccccces peabauneees eS 
BIG cecesececccccccces 455,010,302 | IGIS ..cerececceecereeer® Oa AE 
St Gtpond soentenesen + 660,968,076 | 1914 ...cecccccececeeres® 19653638 : 
1914 POP eee er eeeeeeeee 173 283,840 i IGLS ccccccccccceccserss . 210,105,15 Ang 
GIS eeeeeeeceerereeee  L7LO55314 | 1912 ceveesereeeeeersere 191,506.48 Ang 
WG12 ceccc seccccececee 186,876,775 | GL] .occcccecceeeess+es ° Batt 
. . : F ' Ch 
Aircraft Manufacturing Company.—Capital £4 Cor 
divided into 100,000 7 per cent. cumulative preference s a Jo! 
of £1 each, 250,000 7 per cent. cumulative and participating .. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 





more active securities of the various markets :— 


the 
British and Colonial Government Securities. 
. ~~. & 4 co 
e.% 34 oe sue is 5 
ess $s S38 $8 oe 
=% t =a o = 35 
éi2 Sa am E52 SE zs 
1925-28 8 <a" anada 44%, 1920-25 934 .. 934... 
aes = 45100 Sot °° 0x +2 | Nowe Stock .. i 654 ..— 3 
| WarLo. 5%, 1929-47 95% « 2 #)o : %, 1922-27 90h .. SOR... 
| WarLa 4% 1929-42] ee oo™ Q aalnd 48%,1920-25 92 ~ 
iia oaes oo 563 .. «.. | S Aust. §%, 1921-23 _: = - 
bony Stk.29% 544 . - «+ | U.0fS.A.44%,19 20-25 92 i“ 
- 4% dbs1920-22 98 .. * 98 . | Vietoriagg%, 1920-25 92 .. * 32 oe 
| er Government Securities. 
A e 5%, 1886-7 7m. «++ 43/ Italian 34% Rentes 584 .. 584... .. 
j an 3% seeeeeee * 6 ee ee | Ja ese 44% seeeee = ; ** ee 
“Brazilian <%q 1973 = EP yy, i - ees... 2 S = wa 
| Do s% Fund. 1914 80 .. 80 «. «- Mexican Cons. 1899 654 . «— 1h 
| Chilian 44% 189 o &3 .. 82 .. Norwegian 4%, Poet | Ce * 8 ee +e 
Chinese $%, 1912 -- 824 .. 85 ..+ | Peruvian Co ref 262 .. 262... .. 
(Danish ee Loan «» % «95 «. «- | Portuguese ( — os vee or os 
| Dutch 3% 1896 ..+- -» 7% .. «. | Russian 5%, 1906 .. -- 6 ..—1 
| j 4% weeee * 84 * . Do 44%, T909 eer 4 . 56 equ 2 
inland 44% «+++ - 684... .. | Spanish 4%........ WE ME ne se 
| French a sence coe BAb cc DAD ce ce | Swedish4%(till 1918, 
| Do si anata oo TOR eo COS Se iccceee BS 20 B on 
' Greek nopoly 4% aT oot at 3 Uruguay 36% ...0.. 71 .. 72 1+ 2 
| Do 5% IQl 4 sevece * 75 *e i 
— Municipalities. 
| Buenos Ayres 5% «. | Riga 44%, 1 
ee ee 913 «ee. 50 . ee 
ea ee eiee iclOld : "0th .* | Petrograd dab cece 23s. . Boi’. ; 
| Copenbageng%, 1910 are eee | Stockholms 49% 200. a ace -S 
| Gothenb’rg44%, 1914116 ..117 ..+ 1 | Tokyo 5%, as: ooce 31 oo Gee 
Kiel s% Trams, 1914 554. - S5§x.. -- | Yokohama 5%, Re 
| Moscow 44%, 1912. 574... 56 ..—14 1924°54 ccccccce 
oe OB ine 
| Osakas%y Rd.1919-39 88 .. 8B we . | 
British Railways. 
| Caledonian ........ as ~ eo | L.&S.-Western,Def 24 .. 253 - 3 
| Central Lond. Def.. 6: .. 61 .. | Metropolitan ...... 24h .. 24 — } 
| Great Central Pref. oe im. | Metropolitan Dist.. 164 .16 ..— 4 
| Great Eastern .... ° a ini Midland Deferred... 573 .. 574 .. 4 
| Great Northern Def ie — } | North British Ord... 14 1. 14° 0... 
| Great Western .... 85} .. * 398 * | North-Eastern .... 98 .. 97h ..— 4 
| Lanes. and Yorks.. 66 .. 66 .. | South-Eastern “A'' 305 .. 30h ..— 3 
| Lond, Brighton,“A" oe «6 ae | Underground Elec- 
| London,Chatham.. 9$.. 94 ..— 4 tric Inc. Bonds. 84 .. 84 .. 
| Do Arb. Pref. .. 69 .. 615 ..+ 14| Do Ordinary, £10 13°. ig :. 
| L. and N.-W.....06 923 .. 924 ..— 3 | 
| American Securities. 
| Chesapeake & Obio £6 .. 55 ..—1 | Missouri, Kdnsas .. 73]... Th..— § 
| DenverOrd. ...... 104 . - et New York, Ontario. 233 .. 233... .. 
ener 204 . -+ 4) Southern ......... 30 .. 2% ..—- } 
rie Railroad Com. 244 ., : ay ° | . 
ey ‘geen at: * + t Do Non-cum.Pret 654 .. 654 .. 


Colonial and Foreign Railways. 








ferieee Def. ..133 ..338% .. Grand Trunk 3rd Pf. S oo S15 i 
se oe ae Leopoldina ........ eS are 
hh A.& Pacifico ....40 ..40 .. . Mexican Railway .. 194 Ke oe 
A.Gt.Southern.. 77 .. 76 ..—1 Do ist as BP on BB co os 
| Buenos Ayres West. 74 74 .. | Do 2nd Pref, 32 RY ee. as 
tie ven — cot G5 DPOR écctcces 4814 ..1024 ..+ 1 
e. ee oom 2 | i 2 
Geeed Trask Ord, 3) 7. cee United Havana .... 84 .. 8&4 es 
la Rubber Companies. 
| Anglo-Dutch (£1) 33/6 34) oot 6 Merlima 
Dae ec u (2/). 6/14 .. 6/1 . 
ee (2/) 15/6... 15/6 . . | Port Dickson (af) cle? ‘ a + [3 
Cher aves (£1).. 16h... loz... ah “4 Rubber Plantation 
1 Con Sonese (2/).. 3/9 .. 3/9 .. | Bweee, £E xccces SM... BHS...4 2/05 
oe (2/) 15/3. lbjx .. Selangor (2/) .... 194.. 18]. . 
oared ubber ; Sennah ({1)..... eee Meet 
Smo fr) ton i 194..— 4, | Singap’re Untd(2/) 3/9 .. 39.. .. 
= g (Perak) | Straits(Bertam(2/) 76... 7/6.. . 
oni ss: 4/9... 419 ..  .. | Tandjung (£1) ss Shor? S 
Lingsi ae fr et se 54... .. | Tanjong Maiim 
mee (2 grt 309 -. SY s+ (Ai oi aeess mm. B.-& 
Malevaian, 3% Sf5--— h | Umitd Serdang (2/) 12/6 12/6 i 
N(£t).. AHR 1¢g.. .. | Vallambrosa (2/) 25,6 .. 23/6... .. 
Oil Companies. 
Ae Cepia. “BY lis. 12 eis |N- Caucasian (ro) Wy «Uy — fy 
Anglo-P Dp... Zoo mg | Premier Oil&Pipe 
= — 6% neh iasies i Ave Bese 
hen Oa nome lt, +. lf... «. | Roumanian Cons. 43.. 43 
Bio). aif ee 23 ee ae ae (100 i 
p= oe HS oe oe EON) ..o-ccc0e 49% .. 49% .. 
Burmah = = of oe . =" ae tanks. - 
oe ee eevee 16... W6.. -- 
| Mee, .~—~ ors + 2h” “iw 2 i aa Trnsprt 63 os 53 ¢ os 
poem  . ' | Spies Petrolm(zo/) Se oo GE ce os 
' fi * 4 Say se Soy .. +. | Trinidad Oilfields $3... &.-—¢% 
ow ee aH) Me Sa oe Soy oe | Ural Caspian .... 12... Va. .- 
h-. t+ — a) | Venezuelan Oil .. 153..  153..-— fe 
| 
| angle han ee Securities. 
| Armstrongs( o)-* 254 +s, | Hodeon's Bay (£1) Tis. Tm te 
| Assted.Cement Ord. itg.. th o> Dp |LABEOR scccsosencce EB oo ME oe oe 
| Bir b'm < Small Ar, Ste. * -— 2 Lloyds Bank ee ae . aa * ee 
| Brazil T Trastic rms 2rx.. Lon.City & Midland 73... 7§..+ & 
British & Ar a - 444... 444x.. .. | Lon.County &West. 15 .. 15 .. «- 
Canadian fe: } eat ght: 4 e+ * Lyons J:) i ce sf: 4h ..+ ts 
"Fests J. and Bee 63. oS 6a. R oe oy oa :: 9 ay je 
‘Fotestal Lang ’"""* 9+ Uy 2+ 1/6 | Pekin Shanst - -- ‘ol vol 
| Fumes Withy "7". 3f:+ 2 i. | Standard Bk. of S.A. 10} .. 10 
j eee oe j 


THE ECONOMIST. 
ees 








Mines. 
esi §3 °. | eei 
ESS ex 83 343 32 gs 
> om Be axes $i Zé 
FP ny svat Deer Levets (Con.} 

POX (10/-)  --- oes ve-. 39..— 4 | Spring Mines ..... . 3. 3H. ee 
Avrora West United 33° +4..— @ Van Ryn Dp. (New) st. 3¢a + 
Bantjes Consolidtd, ¢.. 7) .+ dy Village Deep ..... : . Mb.-+ & 
CityandSuburban.. 15 14 ..— ¢, Witwatersrand Dp, 7 << wet 
Consold. Langlaagte inn + oe ; : 
Consold. Main Reef #2.. <§..— 4) 

Durban specepoert 4 i ? - 7 Rhodesian. 

East Rand Prop... 2.. } ie Antelope ......... ag-0 430 oe 
EPO. sececcsss Tine BGs British S.A.Chartd. 43 . 83+ +e 
Glynn’ sLydenburg, Sis Sein Camand Motor .. a... 43. .. 
Goch (New).......6 dy. th. -. |Bldorado Banket.. g.. § . .. 

Heriot (New) ...... 12... 13... .. | Enterprise ........ 2. te + a 
Kleinfontein (New) 1l;;.. lyy.. .. | Faleon ........... - . Ba 
Ec cacacceve 3 -- 1g. .. |Giant Mines ..... Se te et ot 
Langlaagte Estate.. ¢3.. t2.. .. Globeand Phoenix, lig. liix.. .. 
Meyer and Chariton 5%.. 5%.. .. GidfidsRhod.Devp, sy. jx. .. 
Modderfontein .... 23, .. 23g ..+ @ |Mashomaland Agcy. 44. 44. .. 
Modderfontein(B).. 84 .. 8% .. .. Siamva Mines ..., re - i.e 
Primrose (New)....  ;s..  ¢e-. .. | FamganyikaConess. 3%).. 3¢4 .+ & 
Randfontein Central oo me he WilloughbyCons... 4%. ah. .. 
Randfontein Estates : ee Ba. e— gy | ZambesiaExploring 14.. 144..+ & 
ee vecneaseas ii. ft ie om : 

epoort United. 44.. aR. | 

Sieaens donb Pep. + 2° | Land, Diamona, &e. 

Van Ryn ....... l¢a.. lte.. Anglo-French Expl. i. a+ -- 
Village Main Reef... t4.. thee page, id Fists. 6t .. O6& + & 

| Cons. Gold Ficids.. 19g. ltd. + 

Deep Levels. | De Beers Def. 13g .. 13g ..+ ? 
Brakpan .......... 58... 5StZ..+ #y | Exploration ..... oe. Be < 
Cinderella Cons... sh. gh. -- (Gen. Mng. & Finance da-- 2% - 
Clty Deep cccecece Sipee Sey Goerz(A.)&Co... 4§.. 2--+ 
Crown Mines...... 273 . 25-. Henderson’sTrosvl. 3-- sz -- 
Durban Roodepoort 4%. 4%.. .. |H.E. Prop........ q3-* 93 . 
Ferreira Deep .... d8.- ti-- «> Jagersfontein(New) 44... 4¢.— 4 
Geldenhuis Deep.. #4. 4. ~. Jounmsbrg.Cons.in, 4). 2)... -- 
Knight Central .... ay. ‘i Do Estate .... wa-0 sa- «- 
Knight's Deep .... 2.. &-.— @ | Mozambique ..... o 88-2 Ge oo 
Modderfontein Dp. 74 .. 7g... «.. |NewVaalRiver.... 84-5 $3- -+ 
Modder Leases.... St3.. 3¢#.. .. | Oceana Consolidatd 4. 4 .+ dal 
Nourse Mines .... ¢%~- 1 ..+ gy | Premier Deferred.. 73 .. 79 — 6} 
Rand Mines ..... . Ste-- 3ih.. «- | Roberts Victor .... g§.- 8 e 
Robinson DeepA.. lg .. la .. S. A. Gold Feust .. liy.. lek-.+ %& 
Rose Deep ..-cccce fhe 3 Trans. Est. & Devt. § -« 8 ++ 

West Australian 
Associated Gold .. i... 2&@.. «. | Ivanhoe Gold Corp, 2f%.. 2f5%.. -- 

AssociatedN.Biocks 9g... & «+ Kalgurli .....ccece a 
Gid. Horseshoe Est. 24... 2¢.. Lake View & Oroya 44... 45-- -- 
GreatBoulder Prop, #}.. {4.-- Sons of Gwalia.... 74+ f& + da 
Great Fingall Cons. gy... fa-- South Kalgurli .... 32-2 %.--+ & 

West African. 

Abbontiakoon ...6 }.. + .- | fanti Consolidated.  .. fe-- - 
ADOSEO cocccoccsee Bae |. 2 Gold Coast Amaigd. §.. 3 -—- 
Angio-Continental , 43.. 43 +.» Prestea Block “‘A"’ dy-- a eo 
Ashanti Goldtieids , l¢.. 1 Taquah Mining.... &.- : 

Copper and Miscellaneous. 
Broken Hill Prop... 233.. 2t4.-— sy; Mount Lyell (£3) «« Jyy.- 134--— da 
Burma Corporation 4¢3.. 4m@-- -- Mount Morgan .... 1%4.- 1? ..+ 
Camp Bird ..... a ae Mysore (10S) .eceee 333.2 Ste -+ da 
Champion Reef.... eae ye ee | RIO Tinto ..cccoee 68 .. BB ee ve | 
RCE. o cwawte . th. 4 Russo-Asiatic..... o Bee He-- 9 
Esperanza ..... eco yee _ fie i+ ts Spassky Copper .. 19... 13 --—- 8) 
AGI co ccctsees » leg. 15 ..— mm, Lamatym .ecccecoee 1g ee Lite -+ | 

Malayan Tin ..... lig. i¢f-. -- fronoh Mines ...+ 1th. Ate--— 4 
Mexico ot El Oro.. 6& .. 5g -.— & | WAIDD coceserere oo Lid ee AMR e ee | 
a Usth GLLiOLh. oeeee GE ve Wh. ve. se 
eS 

Orders for the pu hiication in these colunin } the reports 
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COMPANY MEETINGS, &c. 





ANGLO-SOUTH AMERICAN BANK, LIMITED. 


es 
— . 


CONDITIONS IN THE ARGENTINEQAND CHILE. 


ACONTINUED EXPANSION DIV{DENDAINCREASED TO 10 PER CERT. 


The twenty-ninth 
in the Anglo-Scuth 
24th instant, 


Sir Robert Harvey 


al 
A 
at Win 
(the chairn 


nua 
rican Bank, 
hester House, Old 


me 


1 general meeting of the 


ian) 


Limited, 
Bre 
presiding 


REPORT OF THE DIRECTORS. 


The report of the director 


states that :-— 
The net profit, 

amounts to 

i8s 2d, 


which £67,500 was 


tion. There 


after 
£320,031 
brought forward, 
absorbed by 

April 24th last, and £2,100 195 1s payable 
| way of additional remu 
is now an 


125 


mad street, 


was hed, 


+ 


shareholders 


on the 


London, 


rs for the year ended June joth last 
naking wance for rebate, &c 
id, which, together with £140,785 
makes a total of £460,817 10s 3d, of 


neration 


available 


the interim 
to the 
arti 


£ 


as per the 


balance of 21, 


of which the directors recommend that— 


les of 


213 


b 


dividend paid on 
directors by 
associa 


11s 3d, 
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HEAD OFFICE: 
1 Dale Street, 


LONDON: 
Chief Office, 


LIVERPOOL. 1 Cornhill, £.C.3 


TOTAL ASSETS exceed - £14,800,000 
TOTAL CLAIMS PAIDover - £86,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's Companeeion, Siotseen, Live Stock, Loss of 
rofits, a&c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 


101,250 0 9O 


be applied to the payment of a final divi- 
dend of 6s per share, less income-tax pay- 
able on October 30th, making a-total dis- 
tribution for the year of 10 per cent. 

be added to the reserve fund, making the 
total amount thereof £ 1,500,000, 

be added to the staff pension and guarantee 
fund, 

be applied in payment of a bonus to the 
staff, and that the balance of 

__ 154960 be carried forward. 


100,000 


10,000 


ieee 216 Ir 3 


1 SS 
: CHAIR MAN'SHSPEECH. 


The secretary (Mr A. K. Raphael) read the notice convening 
the meeting and the auditors’ report. 


The Chairman said: Gentlemen,—You will observe that we 


have on this occasion enclosed with the balance-sheet and re- 
port a list of the members of our staff who have joined his 
Majesty’s forces, from which you will notice that the total 
now reaches 173, of whom 23 have made the supreme sacrifice 
Ss having fallen since the list was issued), 


' 
} 
26 are wounded, 
|| four are prisoners of war, seven have left the forces medically 
unfit, and three members of our Hamburg staff remain interned 
in Ruhleben Camp, having loyally kept to their posts on the 


declaration of war. I am convinced that your deep sympathy 


| 
| 
| is extended to the relatives of those who have gloriously fallen 
m the field of honour, and that your sincere good wishes ac- 
| company our gallant men who are fighting for our country. 
Last year I cited, as an evidence of the great confidence felt 
in this country in the ultimate successful outcome of hostilities, 
the fact that the Government had, among their other financial 
arrangements, been able to issue Treasury bills to the extent of 
£1,000,000,000 at a very moderate rate of interest. 
last the great loan, known as the “‘ Victory Loan,”’ was issued. 
You are all aware that the total subscribed, including con- 
veisions of previous 'oans, was no less than £2,000,000,000, and 
we have the pleasure to inform you that our contribution to this 
figure consisted of £2,000,000, of which {£500,000 was taken 
for our own account and about £1,500,000 1epresented applica- 
tions which were procured from our customers. 
ke latter sum came chiefly from our branches, we may con- 
gratulate our branch managers on an excellent response to the 


appeal which they made to the community in their respective 
districts. 


In January 


As the bulk of 


PROFIT-EARNING CAPACITY OF THE BANK. 


| 


I have previously directed your attention to the fact that ou1 
profit-earning capacity depends very much on the margin of 
interest obtainable in South America over that current here, 
and as there has been a plethora of money in the principal 
countries of that continent, and more particularly in Argentina, 
you will recognise the increasing difficulty which has been 
experienced in maintaining our gross profits by the medium of 
business in local advances and discounts. This difficulty has 
been increased by the fact that, as such loans and discounts are 
principally based upon the importation of commodities, in 
which there has been a very large decrease during the period 
of the war, there was a great restriction in the amount of 


sounc business offered. As an indication of the 
the amount of money available, I may ment; 
posits held by the banks in the Argentine 
$1,800,000,000, as against $1,500,000,000 \ 
$:,200,000,000 in 1914, before the outbreak of war, ang we he 
enjoyed our full proportion of the development. Happily, the 
decreased earning power in local advances has been sana 
sated by opportunities in other departments of our ime 
and we are pleased to tell you that, besides the ordj nary oi 
mercial transactions, we have continued to obtain a {air share 
of the finance of the shipments of commodities nec eSsary for the| 
use cf our cwn and the Allied countries in foodstuffs. mal 
material, nitrate, and metallic substances ne: essary for national 
purposes, the value of which, already large during the year 
ended June, 1916, has again considerably increased during ¢ 
period now under review. 


iDcrease jp | 


NOW total ab. ont 
a year ago \ 


the | 
INTERNAL AFFAIRS IN ARGENTINA, 

The condition of internal affairs in the Argentine is not satis. | 
factory. Industrial unrest has culminated in strikes of sud 
a serious character that the railways entirely ceased ru unning 
for several weeks, and there has been destruction of property 
belonging to the railwaye, due mainly to a lack of energeti 
action on the part of the authorities. You will readily under. 
stand what a serious dislocation of business such an event 3 
this has caused, and we trust that the settlement will be o 
such a character as to preclude a recurrence of this disturbance | 
for a very long time. The prospects of the crops are general) 
very good, and if tonnage can be found for their shipmen 
there is every likelihood that there will be a supply of cereals! 
available for the Allies, which will prove to be a very impor] 
tant factor in the provisioning of the armies and civilian popv-|) 
lations. A very large proportion of the grain, as well as tly 
meat, wool, and other products of the country, continue 
be taken for governmental purposes, and as the prices rule] 
even higher than a year ago, the Argentine will, if nothing 
intervenes to materially modify present calculations, again 
have to receive enormous sums of money for its products. But} 
the great determining factor is the time of shipment and th 
number of ships available. 


' 


CROP PROSPECTS. 


It is customary for us to receive at this time of the year! 
cable from our Buenos Ayres manager, giving the very latest 
information regarding the prospects of the crops, and his cable 
just to hand reads as follows :— 

‘Cereals: Everything at present points to an excellent out 
turn, but anxiety is expressed as to the available storage an¢ 
freight. The wool clips are reported to be of good quality 
but the market is adversely affected by export tax proposals 
Pastoral conditions are excellent. Money is cheap. The} 
market for Cedula and high-grade eccurities is buoya 
labour situation is not encouraging.’ \ 

The wine industry of Mendoza is suffering from the lessened 
consumption, due to the general bad commerical situation an¢ | 
the decrease in employment. Certain arrangements have beet || 
made to maintain the value of wine on a profitable basis, but |} 
it is too early yet to assure ourselves that this will be a com 
plete success. Exchange has been very high during the yea, 
and at one time reached about s2d. for cable transfers, 4 
against the previous record of 494d. Up to quite recently the | 
value of the dollar was subject to adjustment by the im porta: | 
tion of gold from the United States, and during the yeat 3°) 
million dollars were imported, on which very handsome profits | 
were made by those who were permitted to undertake the bus) 
ness. 

ENTRY OF THE UNITED STATES INTO THE WAR. 


The entry of the United States into the war has had the | 
result that these shipments are stopped, except under special | 
licence, and if this permission be not granted freely, #t * 
possible that the rate of exchange may rise again to 4 record || 
figure, with the result that purchasers of the produce = the || 
country will have to pay a correspondingly higher p* for 
their requirements. It seems certain that, although a re- 

alisation of the country produce may be deferred, the actual 
and potential wealth of Argentina must be increa ased by the 
higher prices ruling for all her exportable articles. So that, 
with political and industrial security, she ought to make an 
advance during the immediate future, in spite of severe financial 
stringency in the national Treasury. It is to be hoped that the 
authorities will be wise enough not to imperil seriously the 
present standard of their currency. Various projects have 
been brought forward for the purpose of raising the consider 
able loan which the national Government somewhat urgently 
needs, but nothing has been decided upon. One of the chi 
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difficulties in the matter is that, although there is ample money 
in the country, the public have never been accustomed to sub- 
scribe for internal loans of great importance, and it is not 
reasonable to anticipate that they would, at the outset, sub- 
scribe to an entirely new type of investment, absolutely excel- 
lent as it undoubtedly would be from all points of view, to 
the extent of the very large sum needed for the relief of the 
present situation. 
PROSPERITY IN CHILE. 

Chile has experienced a rapid improvement in the value of 
its dollar, which, on June 30, 1916, was at g 3-16d. At the cor- 
responding date of this year it was 12 11-16d, and it has since 
been up to 16d, and is now 14 3-16d. The reasons for this are 
similar to those which have affected the Argentine rate—an 
excess in the value of exports over imports. You will appreci- 
ate in some measure how this excess has increased when I tell 
you that in nitrate alone the exportation has been 61} million 
quintals, or only very slightly less than last year, whilst the 
value of the commodity has risen from about gs to between 14s 
and 1ss per quintal. The other productions of Chile—wool, 
copper, cattle, cereals, &c.—have continued to realise high 
prices, and the quantities available have not been less than in 
the previous year. All these circumstances have combined to 
produce for the local community an increase of the prosperity 
which had existed during recent years, in a large measure as a 
result of abnormal conditions. 


GRATIFYING PROGRESS AT NEW YORK AND SPANISH BRANCHES. 


The development of business between the United States of 
America and South America, to which I have alluded on previ- 
ous occasions, has continued, and our office in New York con- 
tinues to develop its business on a very satisfactory basis. 

Equally gratifying is the progress we are able to report 
with regard to the development of our Spanish branches. You 
will recall from my statement last year that we commenced 
our direct representation in that country by opening a branch 
office in Barcelona in November, 1916. We had the satisfac- 
tion of being the pioneer British Bank in Spain, and you will 
be gratified to learn that, in spite of the innumerable difficul- 
ties which are inseparable from such an undertaking in ab- 
norma] times like the present, our success in Barcelona has 
encouraged us to establish branches in Madrid and in Bilbao, 
Which, although only recently opened, have already fully 
justified their existence. We feel confident that our offices there 
will, in course of time, prove valuable instruments in facilitat- 
ing Anglo-Spanish trade relations, as well as those between 
Spain and the South American continent and other countries 
where you are represented, and will thus add to the prestige 
and earning capacity of our institution. 

NEW BRANCHES OPENED IN SOUTH AMERICA. 


We have opened four additiondl branches in South America, 
viz.:—At Comodoro Rivadavia, Trelew, Deseado, and San 
Julian—and I would like just to direct your attention to the 
geographical position of these offices on the map which I have 
suspended behind me here. You will observe that we had, 
Prior to the establishment of these branches, offices extending 
from the north of Chile right down the coast through the Straits 
of Magellan, and one on the south-east coast of Patagonia, at 
Gallegos. The new establishments link up those branches with 
the existing ones in the northern part of Argentina, so that 
there is now scarcely an important place on the coast of Chile 
or Argentina in which traders cannot find legitimate facilities 
for the development of their business on application to one or 
other of the offices of this bank. The districts we are now 
touching have, in two cases, not hitherto been provided with 
banking facilities, and in the other two there has been only one 
bank, and I want to impress upon you that in this matter of 
€Xtensions our policy is to act as pioneers for the development 
of the local trade and industry, and not merely to enter into 
fields where there already exist facilities, and to create an 
undue competition. The districts around our four new 
branches are pastoral and agricultural, which we regard as 
among the soundest bases for trade, wile in Comodoro Riva- 
avia there is also an increasing output of petroleum. Our 
branch in Paris, I am pleased to tell you, is steadily improv- 
‘Ng its position and sending us a reasonable return. 


INTERESTS IN BOLIVIA AND PERU. 


I have so far dealt with the countries where we are directly 
‘stablished, and will now briefly refer, as on former occasions, 
to those parts of South America where we have also relatively 
important interests, the principal of these being Bolivia and 
Peru, _In the former place, the Banco de la Nacion Boliviana, 
in which we are interested, is one of the creations of the out- 


ooo 
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S0ing President, Sefior Dr Ismael Montes. whose name will 
ever be associated with financial and economic reforms and 
legislation. Under his gis the institution in question has be 
come the sole bank of issue for the country, absorbing for that 
purpose the Banco de Bolivia y Londres, the Banco Agricola, 
and the Banco Industrial. It has now a capital of four million 
pounds, of which one million five hundred and seventeen thou 
sand pounds is paid up, and, since its establishment as the one 
national institution, the rate of exchange has remained un. 
usually firm. The general outlook may, indeed, be regarded as 
entirely satisfactory ; the high prices for imports, which I men- 
tioned as so important a factor last year, still keep up, so that 
the new President, Sefior Don José Gutierrez Guerra. himself 
a distinguished economist, will take up the reins of office under 
promising conditions. 

Conditions in Peru are equally flourishing, as, indeed, they 
are bound to be, in view of the record prices that are being 
obtained for their produce. Gold imports have constantly in 
creased with the considerable balance of trade, and would, no 
doubt, continue if the metal were obtainable, but export of 


the precious metal is now prohibited from all the important || 


centres. The wise and able Government of President Pardo is 
fully justifying the confidence that was felt on his accession to 
office. 
perties has risen, and there is general prosperity, in which 
the banks are benefiting to a very considerable extent. Our 
own interest in Peru lies in our holding of shares in the Banco 
del Peru y Londres. As you may be aware, it is the leading 
bank in the country, and it has not failed to take full advantage 
of the favourable conditions prevailing. In addition to the two 
countries mentioned, we are also interested, in a minor degree, 
in other parts of Central and South America, and have every 
reason to be well satisfied with our business there. 

I should like to make one passing reference to our sympathy 
with San Salvador, where there has been recently an earth- 
quake of considerable dimensions and duration. Happily, the 
loss of life was small, but the damage to property was con 
siderable. I am pleased to say, however, that our latest in- 
formation is to the effect that the losses are gradually being 
made good, and in the long run the future of the coffee crops 
will not be appreciably affected. 


LARGE INCREASE IN BALANCE-SHEET FIGUBES. 


I will now direct your attention to the figures in the balance- 
sheet. You will observe a very large increase in our figures as 
compared with those published a year ago. The three items 
which attract most attention on the debit side are bills pay- 
able, which are higher by one million four hundred thousand 
pounds; acceptances on account of customers, four hundred 
thousand pounds; and current accounts and deposits, which 
show the very satisfactory increase of five million pounds. The 
increase in the bills payable (including those for customers’ ac- 
count) arises principally from the increased values cf commodi- 
ties which are paid for in such drafts, while the deposit ac- 
counts have gone up, partly from the same reason, in a measure 
from the amounts received by the new branches cstablished, 
and also from the increased business which we are doing in 
London and abroad. It will be satisfactory to note that, as 
against this total increase in liabilities of some seven million 
pounds, we have in the most liquid type of asséts—viz., cash 
in hand, high-class securities, and bills receivable—five mil- 
lion pounds more than in the previous year, whilst the ad- 
vances to customers have increased by two million pounds. | 
may tell you that many advances, of which the ultimate repay- 
ment could not, three years ago, have been regarded as 
assured, are now liquidated, and we can assure you that any 
provision that may have been necessary for debts of an even 
moderately doubtful character has been amply made. 

In view of the improvement in the exchange, you will 
be interested to know the precise position of our capital 
abroad. The* amount we have in Chile would, if remitted 
home at to-day’s exchange, provide an amount that would 
almost entirely release the special reserve of £183,000 which 
we have built up on account of depreciation, but you will ap- 
preciate the fact that whilst the amount remains in Chilean 
currency, that is to say, so long as we are in business in that 
country, it would be inadvisable for us to use the money for 
any other purpose. We therefore leave the item in our 
balance-sheet without any alteration. Our capital in the 
Argentine and Uruguay shows a moderate appreciation. 


INCREASED GROSS PROFITS. 


You will observe an increase in the gross profits for the year 
of £160,000, the total now amounting to £752,000, but against 
this we have to face an increase in charges from £252,000 to 
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and in income-tax from £53,000 to £71,000. 

like to emphasise the fact that the gross profit increase must be | meeting and declared carried unanimously. 
c f i a>» ‘ 3 j 

regarded, at all events in part, as due to abnormal circum- ‘That Mr Andrew 

stances. and if, therefore, we should be unable to maintain the | Mr Henry Campbell Waters, the two retiring direc 

figr cordance with’ the articles of 
gures on 


I wou'd | absence of remarks from shareholders, was at 
| The Chairman then moved : 


subsequent occasions I shall crave your indulgence. association, 


re-elected.”’ 


‘ ther hz he increase harg s due almost en 
On the other hand, the increase charges is due a ' 
apr . \ lfred Navlor having se onded the mx 
tirely to the higher remuneration, either in the shape of fixed Ir Alfred Naylor having se onded the mot 
: ao > ‘end etabe | mously agreed to. 
| salaries or war bonuses, which it has been necessary and right 
i ; | On the proposition of Mr J. H. Hatherley, second 
\| for us to give to our staffs, both at home and abroad, and 1 | ; e 
i P aa 3 ae = Sr eet La eamen, the auditors (Messrs Price. Wat 
i} think you will agree with me that, although some cecrease In coal 
- ere reappointed. 
i} the cost of living may be expected later on, we are not, for a PI tes 
The Chairman: That, gentlemen, concludes th: 


i} long time, likely to find a reduction to the o'd level of prices, 


the me eting. 


and we must therefore anticipate that, to a certain extent, our 

| future expenses will be on a higher basis than formerly. I | 

' ; . | VOTE OF THANKS TO THE DIRECTORS, MANAGE 

| would like to give you a few statistics showing how the in RS, AND STAFF 


| creases are made up. We are paying to men who have joined Mr Thomas Ford: Sir take the 


Robert,—M ay I 


|the forces £12,000 a year. The war bonus given to the staff | submitting a resolution which probably does net a 
i to enable them to meet the higher cost of living amounts to | our agenda, and which should come from the bod f 


#,20,000, and the expenses in Chile in local curren y amount to | It is thata very he arty vote of thanks be extended t 


} ' 
be and ars 


nce put to 


——=. 
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4€8 and 
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than 


| £3 .000 extra by reason of the higher sterling exchange at}! of directors, and also to the staff here, and to the 

| which they have to be charged in our accounts. It is to and staff abroad. Few words are needed from me, | 
| remembered that against the last-mentioned item you have the | commend this resolution to your. acceptance. 

fact that the profits earned in that country are remitted on a| already heard what the chairman has said ot 

more favourable basis | directer, and if I say that he represents all that i 
| British banking, I think it sums up the situation. A 
1} INCREASED DIVIDEND. i directors, they are all men of the highest standing 
1] id have brought to the discharge of their duties ripe experi- 
| Yon will observe that we have increased temas nd by Mt ice and sovnd judgment. I think I need not go fu 
| per cent. to 10 per cent. per annum, that we add £100,000 to | that. With regard to the staff, I may say pot I 
pone reserve fund, £10.000 to the staff pension nied. appro |} leasure from time to time of visiting the bank on 
|priate £25,000 to payment of a bonus to the staff, and after | and from the managers down to the smallest page on 

i] paying the directors’ additional remuneration of a | ve any greater courtesy than is shown to thos 

|| carry forward £155,000, or £14,000 more than we broug ve K a offices in Old Broad street. But there is a large: 
1 hese figures wi'l indicate to you that even if we shou not | 1 think, we should particularly remember here 





|} be able quite to maintain the earnings of the present year we | because they are more or less hidden from us, but 
j stall have a sufficient margin to indulge the hope that we shall] :* their effort is indicated by the fine balance-sheet 
| be ble to marntal the dividend on this slightl increased | been submitted to us. I refer particular! y to the 
| basis, and we feel that in times such as these it is desirable, | avd staff abroad. It has been my privilege on d 
int of view, that so { as mav be consistent with | Slonms to mect several of the managers, and I tl 
jour determination to maintain a very strong financial posi | curated; sum up the situation when I say that the 
tion, the distribution to the shareholders should be as large as | ming over with common sense and indicate their great 
possible Our reserve fund wil! now once more amount to| ton of the bank they serv It is quite nice to he 
toc t thirds of the a ta } whenever they come home, speak with pride of th 
| th servi They have gone through, I ! eve 
= INTERNATION’ : ve ut, notwithstanding that, the satisfactory res 
1 balance-sheet we have bet 













ackKnow 


ut n eTna vA 
f those of i leagues, and, at the same tin 
ind tha 1 1d 1 ur erat st . t {a hina } 
ca i ; 1 1 t to t managers and staff abroad the high 
jcial ki with the United States, Fran Its Spal and ' 1 } 
~ n felt th harehold ; in London of their 
Lier « ul > i tH Ku ean ( tinent, as W j i 2 ith j : } 
| Ame aed . 5 ‘ith an expression of the hope that they may | 
AMCrica, a any ot \ u require, in the urse of ‘ iT : - 


itution faithfully and 
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hairman, in reply, said: Mr Ford 





ind and flattering re 








to submit this res 


ind Gentle 


el 


<i i al ab id i he suit 1 . o7 ry 
. a : ma ’ | ing our services, and also tor your fe 
. ‘ , Us i not have been tained by anv effort ¢ | ‘ ' ; . ’ hy 
‘ : ; : | tii nd more particularly for your kind remembra 
Cal 1 ss they had b lovalls and strenu « om. | nf ; “te —aie @ 
— ‘ . ~ , 7 . t .’ ~ 5 ta ic (One remark which the mover st 
i “ it staff and I nil i nh best sum up the] l ? 1 . eamnlor 
: t ‘ ; os. : | iine 1 ‘ pilasise and that is that those Cilbpivs 
es itter Dy Saying that feel that the managers | } \ l ride il 
2 a 5 j; the bank ne has met appear to take a particular pride ? 
Pe et i have all made the very best of an ex | sucee iw , I ure u, gentlemen, that th 
lent opportunit: bs hae aa , a alia | i i can assure you, gentl l, 
nt oOpportunit Whilst as regards the rank and file we have | ; ‘ f ny 
re ved +) ’ ' , ; Urne se, as far as I know, among the whole of our em] 
ved the same loyal and devoted service as heretofore, and inagers and staff alil Every one of them takes 4 
i ‘ « > i < AC we , uc o aa . 
; jast mut mut €as we must re mise } ti ; 
’ ; must I *gnise with gratituc and ; . 11} } 
I apis +) . ; : efativuge and ad-| extraordinary pride in the success and well-being of th 
:> son Mle eXceiient results of the constant supervision and } j 
i strenv . \I vn Se nd it is oWing to that feeling, in a great measure, and 
| Strentous { Mr Hos ul league and our managing } cnirit af emulasi. } iw hat we ar 
* ee pirit of emulation which reigns amongst them, that we 
ery great extent enabled to conduct vour business ‘S’ 
» how to move th solutior nd. when it } } fo~ , ’ 1. ‘ 
ay ¢ e Tre ution, and, when it has been tactoril That st rit has been instilled in a great me 
| seconded sna nvite any comments wh n ‘ nat 
5 cal : PRES, WEECe u May nave t y the example ind the continuous energy of our ma! 
| scent ret to the report now submitted ‘ = ¢ 1 
fr os j 1 vi UDI Ite ] yt I ‘ irector and l am sure the result fullv justifies the | 
Lihat the rt and balance-sheet as distril . : : of 
a itl a —— Bes AS CUT OUt ed, | has taken. We all very much appreciate that our efforts 
a Sidi a ii vidend < ¢ r . ‘ s per ch r 
PUNE sere nd at the rate of 6s per share, less in- | met with your approval, and I beg once more sincets 
a: and is hereby declared, pavable on the 3oth inst. thank vou for vour kind vote 
Mr | *. Barclay ded ¢ } 3 Pee : : 
at seconde: nh resolutK whic Son the T eres : 
1 the resolution, which, in the The preceedings then terminated. 
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BRITISH DYES, LIMITED. 
ANNUAL REPORT OF THE DIRECTORS. 


| The annual report of the board of directors of British Dyes, 


| Limited, jssued to the shareholders, is in the folk Wing 


_The issued share and loan capital of the company as 
consisted of :—Share 


terms :- 


t April 30, 1917, capital subscribed 


| ine2.060 shares of £1 each, 15s per share called up), £042,069; 
| (g42,000 & Z 
Hoan = froir Government, £1.142,009; making a total of 


| £2,084,135- 

| The directors are glad to be ab’e to report that, subject to 
lthe adjustment of the allowances under the Finance and 
‘Munitions of War Acts, they regard the results of the 
ltrading as very satisfactory, and they feel justified in recom- 
|mending the payment of a dividend at the rate of 6 per cent. 


which is the maximum amount 


years 


per annuni, allowed. The 
|shareholders will accordingly be asked to approve the payment 
fa dividend at that rate. 

The preduction of dyes continues to be limited by the short- 
by the war, of certain materials, but notwith 
the supply throughout the year has been in- 
variety of extended. An 


iplant for the production of Azo colours has 


age, caused 
standing this, 


1 


creased, and the dyes extensive 


been compl ted and 
is now in operation. The range of direct cotton colours has 
lbeen supplemented by the inclusion of a vellow, violet, and 
icreen. The supply of wool colours of this tvpe has been en- 


llarged. The production of methylene 


g blue has been largely 
lincreased, and the output of mordant colours of the type cf 
khaki yellow, green, and brown is now sufficient to meet the 
\demands made upon the company for dyestuffs used in the 
manufacture of the varied clothing equipment of our own and 
Allied troops. Among the vat dves of the Indanthrene type a 
blue and yellow are being produced. It is hoped shortly to 
extend the range of these co’ours. The company has produced 
a colour similar to the alizarine bine dyestuff for wool of ex 


|ceptional fastness to the action of light. The requirements of 


| the Government for dyes for a variety of military purposes 
‘have been fully met, and this demand has to 

sarily interfered with the regularity of supplies te 
Important 


some extent neces- 
the trade. 


installations for the manufacture of intermediate 


products, including paranitraniline and beta naphthol, have 


| been completed. Plants for the manufacture of other products 
ilare being proceeded with as rapid!y as possible, and as these 
come into operation they will provide materials from which the 
\| variety as well as the quantity of colours minufactured can be 


1ugmented 


| In addition to the plant referred to, the following important 
|work, as well as much minor work, has been carried out :—(1) 


| The construction of the 


i] 
| been well advanced 


works railway and its branches has 
towards completion. (2) A 
sheds for the manufacture of intermediate products 
,and colours have been completed. (3) The electrical insta'la- 
jton has been completed, and both the old end the new works 
jare now entirely operated by the company’s own plant. (4) A 


number of 


iargye new 


power gas plant has been completed and is in operation. (5) 
| A water service reservoir with a capacity of 2,000,000 gallons 
|| has been constructed. (6) A pipe system for the distribution of 
| §as, steam, and compressed air throughout the works is ap- 
| Proa hing completion. 

| Sle work of the concarch department has received a great 
| deal of 


ittention during the year, and increased facilities for 


jlaboratory and experimental work have been provided. As 
| Seon as arrangements can be made for the supply of labour and 
/" atetials, the construction of the main research laboratory at 
| Huddersfield will be commenced, the plans having already 
)5een prepared. In the meantime, research work on behalf of 
‘ie company is being carried on at the Universities of Oxford, 
ind Liverpool, in addition to the work done in the 


| Several laboratories attached to the works. 


} ° . . 
Phi juestion of co-operation among dye manufacturers has 
“eel engaging the attention of the Board of Trade throughout 


me year, but they have not yet taken any definite steps in th: 


ction. The directors have throughout maintained the atti 
Ia 4) 1 . . 
+2 that they will welcome any tangible proposal for co-opera- 


‘ton with other manufacturers, provided that the interests of 

the text ind other industries dependent on the supply of 
‘Yes are safeguarded, and that the co-operation can be carried 
‘o effect in a manner consistent with the object for whi 


jos Company was established. 


r ’ . . % hefare 
; ectors would again emphasise the fact that before 
}“2"Thaking can be established as a nationa! industry in thts 
pSOUNtry, it plant to manufacture 


is necessary to put down 
in Tn ‘ i) > We _ . . - 7 . e 
; ae diate preducts, and the provision of plant for this p 
pose Nas largely devolved on the company. While a great deal 


etc ie e 


ur- 














bh : ’ : 
has been acc Rpiisnecd, With limited means and under «a:thcult 
onditions, in producing dyes to satisfy immediate needs an 


in laying the foundations of the industry. it sh uld be clearly 


recognise thas ¢ mnck 1 } 
nised that not much more than a beginning has been 


effe ted up to the present, ind great efforts have yet to be made 
The supply of materials, plant, labour. qualified chemists, and 
of capital must be very largely increased. The need for t 
emmy iovyment ore it] y il re sed sta] emphasise 1 by th 
fact that the recent blished a unts of five of the Germa 
dve I anuf tur g Tlr sh ‘ ssets w } h ¢ nt t t 
aggregate to upwards of £. 35,000,000 sterling neludin act 
resources Of approximately £ 10,00¢ Sterling 








EASTERN TELEGRAPH COMPANY. LIMITED 


GROSS REVENUE EXCEEDS TWO AND A HAIF MILLION STERLING. 


The eighty-sixth ordinary general meeting v held, on #} 
24th instant, Sir John Wolfe Ba KCB 
presiding 

The Chairman said: I have no doubt you will ler that 
the net result of the vear’s working is remarkable. and we h 
every good reason to congratulate ourselves on thi tisfactory 
balance shown. When discussing the accounts for the previ us 
year at our last meeting, I emphasised the fact that the ¢ 
revenue for the vear under discussion was excess 
hitherto attained: but tl a nts now 1 \ how <« 
great advance on those figures, the gross revenue for the yea 
1916 being nearly £415.00 n excess of that for the edi 
vear, the exact figure being for th ro qth 4 2.451 232 I 
the vear 1915, £2,104.432; or an increase of £414,851. On the 
ther hand, the expenses show an in ise of a little over 
£201,000, the chief increase being £45,500 in working expenses 
at stations, £114,Soo in the expenses attending maintenance of 
ables, while £41,000 more was disbursed in respect of special 


payments to the staff and other expenses in connection with th 
war. The actual profit tor 1916, therefore, shows an increas 


of £213,400, the 


~ 


exact figures 


being, for the year 1916, 


£1,459,340; for the year 1915, £1,245,934. From this, how 


ever, has to be deducted an increased payment of £139,252 i1 
respe*t of income-tax and duty payable in 


excess profits 


England, the total charge on this account due to the Govern 
ment for the year being, as you will see, the substantial sum 
that. 


heavy duties and the large increase in expenditure, we have 


of £446,290. It is satisfactory notwithstanding these 
peen able to make a contribution of £500,000 to the general 
reserve fund, while maintaining the previous year’s dividend 
and bonus of 8 per cent., free of income-tax, on the ordinary 


stock of the company, and to carry forward £54,088, an in 


crease Of £28,000 over the corresponding figure of 1915. As 
a result of the approximate valuation of the investments in 
respect of the reserve funds, the board has considered it desir 
able to augment the fund set aside on account of 
fluctuations, and a 
been taken from the 
total of £600,000 has now been provided for this purpose, and 
the amount of £2,679,000, at which they appear in the balance 


further sum of £150,000 has accordingly 


general reserve fund on this account. A 


of the investments at the date of the accounts. The £723,000 
Treasury bills Expenditure ( ertificates 
which we held have since d, and the proceeds 
invested in the new 5 per Cent. War Loan issued in February 
last. The 415 per Cent. War Loan which we 


has also been converted, and in order t < 


and £394.000 War 
been discounts 


held—viz., 
4. 103,000 


as far as possible towards the success of this loan we antici- 


pated our possible cash surplus for the current year « f 1917, 
and we now hold on account of the general reserve fund 
r } , } y . at 
f£1,700,0c0 of the 5 per Cent. War Loan stock. It may als 


£ 


a t ‘ , a 3 es 
interest you to know that the total amount of this stock held by 


this and the other associated mpanies in Electra House 1s 
about six million pounds. Notwithstanding the increase o 


have carried during the year under review, 


traffic which we i 

I am glad to say that the service has been maintained with the 
same high state of efficiency as hitherto, and we are justly 
proud of the good reputation which we have a quired in provid- 


rvice 


ing a Satisfactory servi 
our own and Allied Governments and the messages of the general 


for the telegraphic correspondence of 


public. I stated at the last meeting that the principal factor 
which have caused an increase in the number of words carr 


were the interruption of the 


pany’s line to India, and also the rec 


Indo-Eu 


apacity for commercial w irk of the Great Northern C 
route to China and Japan on account of Governmental require 


sheet, may now be taken as the approximate actual market value | 


| 


| 


} 


investment | 


ments; but the further increase over last year is no doubt to a} 


7 


large extent due to the increasing uncertainty of postal corre 
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spondence throughout the Empire, which has caused merchants | greatly improved conditions. The cost of the 
and others to rely more than ever upon the more certain medium | partial renewals of these cables will be debited 
of cable communication. The various facilities which we have | reserve fund in the accounts for 1917. 
granted to soldiers, sailors and nurses of his Majesty’s Expedi- 
tionary forces, the British Red Cross Society and others have 
been taken advantage of to a still greater extent, and it is our 
constant aim to grant further concessions to the public; but, 
as I previously stated, the introduction of these concessions 
does not always rest solely with us, especially under the present 
abnormal conditions, when a reduction in the volume of traffic, 
instead of an increase, would probably be to the advantage of 
all concerned. This particularly refers to our staff, who have 
stuck manfully to their work, not only in temperate but in 
trying climates, working exceptionally long hours and fre- 
quently under adverse circumstances. 

The report and accounts were adopted and the dividends 


(October 27, 1917. | 
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€Xtensions and \| 
to the general || 


On former occasions I have entered so fully into the effects of | 
the war on the work of our Associated Cable Companies that 1 
need not now recapitulate them. It is sufficient to say that the || 
work has been well and successfully carried out, as js evidenced | 
by the satisfactory financial results now placed before you. In 
the early stages of the war the company parted with as many 
of the staff eligible for military service as could be safely spared, 
but most of the technical men had to be retained to enable ys to 
maintain the working of our extensive system in its usual 
efficient manner. Many of the young men would naturally have 
preferred active service with the fighting forces, but with a 
very few exceptions they loyally remained at their posts, and 









: 7 the largely increased traffic has been carried on under the diff. os 

approved. <A cordial vote of thanks to the chairman, directors, cult conditions created by the war with the greatest credit to 7 
and staff at home and abroad terminated the proceedings. a concerned. es 
The report and accounts having been received an adopted || of 


unanimously, the retiring directors (Sir John Wolfe Barry and 
the Hon. George Peel) were re-elected and the retiring auditors 
reappointed. A cordial vote of thanks to the chairman 
tors and staff terminated the proceedings. 





EASTERN EXTENSION, AUSTRALASIA, AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


SATISFACTORY RESULTS-INCREASED GROSS RECEIPTS. 


The eighty-third ordinary general meeting was held, on the 
23rd instant, Sir John Wolfe Barry, K.C.B. (the chairman), pre- 
siding. 

The said: Gentlemen,—I wish to express the 
board’s regret that, owing to circumstances beyond their con- 
trol, they were unable to hold the annual general meeting as 









j 


, direc. 





ERICSSON SHIPPING COMPANY, LIMITED. 
The eighth annual general meeting was held, on the 
instant, at Newcastle-on-Tyne, Mr Axel F. Ericsson, J.P. (the 
chairman and managing director), presiding. 


Chairman 


usual in the month of May. consequence of E he . . . - u 
bl a ; a a - ns vs wer, ~ The Chairman said: The vear’s trading has turned out fairly ; 

company was un: 00 » necessary di ( othe : : “sy D 
_ — = mabdle t tain the a ne ata a “ “ts satisfactory, but the future prospects are such that unless the : 

pa go Pe 9 s a » > » ylete =) . . L 

telegraphic administrations to enable them to complete the | Covernment meets the shipowner in an equitable manner as 
accounts for audit, and this delay continued until quite recently. . 


regards war risk insurance and hire, it will be impossible to 
make ends meet, apart from the necessary depreciation. In the 
directors’ report it was considered advisable to refer the share. 
holders and the public to the launching of the new steamer next 
month, and to the fact that this company was formed to demon- 
strate and prove the advantages of the ‘‘ Monitor ”’ 
type. 


It did not, however, prevent the distribution amongst the share- 
holders at the usual time of the final dividend and bonus for 
1916, as the board considered, from the estimated figures then 
before them, that they would be justified in paying 6 per cent. 
ind the usual bonus of 2 per cent., free of income-tax, without 
Waiting for the shareholders’ approval, and the audited accounts 
now presented to the shareholders show that our, views were 
correct. Turning to the printed accounts—which I think you 
will agree are very satisfactory—it will be seen that the gross 
receipts for the year amounted in round numbers to 
£1,221,000, against £950,000 for 1915, showing an increase of 
£271,000, which is due to development of traffic all over the 
company’s system, including the important local traffic between 
India and China, Japan, Straits Settlements, &c. 

The working and other expenses amounted in round numbers 
to £430,000, against £386,000 for 1915, showing an increase of 
£44,000, which is practically accounted for by the heavier cost 
during the past year of cable maintenance, staff salaries, war pay- 
ments, overtime, &c., as compared with the previous year. In- 
cluded in this debit is this company’s proportion of the further 
contributions made by the Associated Cable Companies to war 
relief funds during the past year, which I have no doubt will 
meet with the same warm approval of the shareholders as at 
previous meetings. 


corrugated 
Apart from undeniably increased strength, as compared 
to the ordinary flat-sided vessel, this type gives increased speed 
or reduced consumption, greater carrying capacity, with less 
material used in construction, advantages which the ‘* Monitor” 
Company thought would be the very thing for the standard 
ships building and to be built by his Majesty’s Government. 
Consequently, the managing director of the ‘‘ Monitor’’ Com. 
pany, Mr Charles W. Ormston, and their agent, Mr George 
Humphreys, of this city, placed full particulars before the 
Merchant Shipbuilding Advisory Committee to the Shipping 
Controller, but without any result. Why this is so is a mystery 
to us at the present time. We wonder if the Shipping Con- 
troller himself is aware of this mystery; if not, we presume his 
attention will be called to this reference. With t to 
British shipping as a whole, I am in full agreement with the 
resolution passed at the North of England Steamship Owners’ 
Association last week. At the same time, it is 
think, to point out that in preventing British shipowners from 
making sufficient money to replace their fleet, as opportunity 
offers by the building of new vessels, it will be not only the 
British shipowners who will necessarily suffer, but the xin 
large number of trades that go to make up the finished ship, 
and particularly the wages of the workmen engaged in those | 
trades. Clearly, whatever the cost of living of these workmen 

be increased to, it can only be met out of their wages, 
Which are necessarily limited by the value of the goods they 
produce. In other words, such a policy instead of leading t 
the prosperity of the country, will bring about unemployment 
and depression in a very form. 





1916 


Té spt 


necessary, | 


After deducting from the increased earnings 
the additional working expenses, there remains an increased 
net revenue for 1916 of £227,000. Out of the balance of £791,000 
provision has been made for the payment of interest on the 
4 per cent. mortgage debenture stock, amounting to £30,096; for 
excess profits duty and income-tax payable in England, amount- 
ing to £246,000; for the dividends and bonus already paid, 
mounting to £240,000; as well as an increased contribution of 
£250,000 to the general reserve fund. 


—— 


The balance of £63,000 
has been carried forward to the current year’s account, against 
£38,000 for 1915. acute 
The shareholders will have seen from the printed report that 
the agreement entered into by the French Government with the 

company in 1884 for providing and maintaining, under a sub- 
between the French 
possessions of Cochin China and Tonquin has expired, and the 


Any review of the prospects of British shipping, so far 4s 
the future is concerned, must necessarily take into account the 
coming American competition, which will be on an unprece- 
dented scale, and will have to be reckoned with, not only 
because of the tonnage it will represent, but particularly be- 
cause it will take away cargoes altogether which have prev! 
ously been carried by British and neutral steamers. It W uld 
seem clear that, whatever the indemnity that may be demanded 
of Germany, she will not be able to pay more than a limited 
part in cash. Why, then, should she not pay as large 4 portion 
as she can in kind, such as ships? By the close of the war het 
shipyards, already busy on merchant ships, will have built UP 
a large merchant fleet. If that is taken in part payment o 
Allies will obtain a good 12 months’ start of the Germans 1 
the future competition for sea traffic. 

The resolution was carried, and the usual formal business 
terminated the proceedings. 


sidy arrangement, cable communication 


cable has been sold and formally transferred to the 
Government. 


French 
After crediting capital expenditure with the cost 
of that cable (£121,454), which was originally debited to that 
account, the loss resulting from the transaction, amounting to 
| £66,153, has been debited to the general reserve fund, as shown 
on page 5 of the printed accounts. You will also have seen 
from “the report that, under arrangements made with the 
Governments of the Australian Commonwealth and New Zea- 
land, the company’s cable stations at La Perouse (near Sydney) 
and Wakapuaka (near Nelson) have been closed, and its cables 
between Australia and New Zealand extended to Wellington, 
where they are now being worked direct with Sydney under 





| 


eee 





October 27, 1917.1 


g.E.A. FIBRE AND INDUSTRIAL COMPANY. 
DIVIDEND-PAYING STAGE REACHED. 


The eighth ordinary meeting of the B.E.A. Fibre and In- 
dustrial Company was held, on the 25th instant, at 17 Waterloo 
lace, London, a.W., Mec XN. FP. Griffiths presiding in the 
absence of Mr R. R. Hollins, who is visiting the company’s 
properties in British East Africa. The following is the official 

report of the proceedings :— 4 
The Chairman stated that after a long period of waiting and 
preparation, and the performing of a great deal of pioneer 
work, the company had reached the profit-earning and divi- 
dend-paying stage, and the board had every confidence in the 
maintenance thereof in future at an improving rate. ‘ Your 
hoard,” he continued, ‘‘ takes this opportunity of asking you to 
extend your congratulations to Mr Hollins on the successful 
outcome of an enterprise to which he has devoted a great deal 
of capital, energy, and attention since the formation of the 
company. Its inception and present position are due in very 
ereat measure to his personal efforts in the matter. Your board 
is extremely pleased that at great personal inconvenience to 
himself he has undertaken this visit to the company’s proper- 
ties, and it anticipates great advantage will accrue to the com- 

pany therefrom. 
NATIONAL 


IMPORTANCE OF SISAL. 


The fibre it produces, known as sisal, is a commodity urgently 
needed throughout the world. It has been in short supply for 
a considerable period. Its principal use is in the manufac- 
ture of binder twine used in connection with mechanical 
binders and reapers for harvesting purposes. Share- 
holders, therefore, have the satisfaction of knowing that they 
are concerned in an industry which at the present time is of 
vital national importance in assisting in the production of food 


supplies. The Government have interested themselves in the | 


matter to the extent of regulating the price, which, as men- 
tioned in the report, has been fixed for first quality at £84 
per ton. This is in connection with the series of fixed prices 
leading up to the fixed price of wheat produced in this country. 
As the price of Mexican sisal in America is about /o1, and 
with freight and insurance to this country added, about £106, 
the economy of production within the Empire will be realised. 
As will be understood, in addition to the various difficulties of 
inaugurating and carrying on a new industry in a tropical 
country, we have been faced with the added difficulties of war 
onditions. As shareholders are aware, the Germans are still 
maintaining the struggle in what was formerly German East 
Africa. This has necessarily been a handicap to us in regard 
to labour supply and transport. We recognise, of course, that 
military necessities are paramount, but mention the matter as 
it has in many ways affected our output and is still doing so. 
Your board is confident that, having regard to the national 
importance of the production of sisal, the Government will grant 
all facilities possible in regard to labour, freight and other 
matters. We are in constant touch with the various depart- 
ments concerned in these matters, and desire to record the con- 
siderate manner in which we have always been met by them. 


EXCESS PROFITS DUTY. 

Shareholders will doubtless be aware of the excess profits tax 
and the way in which it presses hardly upon new business, 
especially such as that carried on by this company, which is 
only now coming into profit-earning after a long period of 
Waiting. Sisal is a plant which takes about four years to 
comg to maturity, after which it is in bearing for about two. 
It will be understood from this and the circumstances of our 
“ompany generally that ours is a case which can be confidently 
swomutted to the board of referees for the allowance of a per- 
‘entage adequate to meet these special conditions. Your direc- 
tors have this matter in hand and are relying upon the justice 
of their case in the circumstances. It will naturally be under- 
stood that until this point is settled it is impossible to make a 
definite forecast as to the company’s future profits; but share- 
holders may feel every confidence that they are interested in a 
Profitable industry of great national importance. It is antici- 
Pated that the 1917 production will substanially exceed that for 
1910, but it is quite impossible with the existing conditions 
‘nd difficulties for the plants to be working at anything like | 
their maximum capacity. Since the last annual meeting Sir 
William Gwynne-Evans, Bart., and Messrs P. A. Molteno, 
MLP., and H. Portlock have acquired substantial holdings in 
the company, and have joined the board, and you will be 
asked to confirm their appointment.”’ 

The report and accounts were adopted, a dividend declared at 
the rate of 6 per cent., and the retiring directors and auditors 
(Messrs Deller and Benwell) re-elected. 
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8,500,000) 15°€1156,061,555) 5,886,966 
17 184,186,978 7,653,759) 79,000) 225,000§28,500,000 15°5|157,091,14% 5,945,588 
24, 185,214,175, 7,974,060: 79,000| 225,000728,500,000} 15 4/159,091,149; 5,293,086 





PUBLIO INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





Total Receipts into! 


ie sieiias the Exchequer from 

stima ee j 

_ for the Api. 1,"17,)Apl. 1,’16,,—~ B&caiers. — 
| Year | to | Week | Week 
1917-18. | Oct. 20, | Oct.21,| ending | ending 
| | | 

ss ——i—iCédB@ONote)} «19117. 1916. | Oct. 20, | Oct. 21, 

Balances in Exchequer on| — )_ 1917. | 1916. 


lst April :— | & z £ | é a 
Bank of England ...... «+ | 25,209,947 25,111,065, .. ‘a 
Bank of Ireland ......... -. _|_-4,225912 463,941, Hs 
| ee ~—- | 26y4.35,859) 25,575,006. Pa 
REVENUE. | 




















iat nieaaa ll 36,183,000! 1,460,000 1,312,000 
Excise......... pnenes soceves| 34,950,000) 20,650, 29,896,000; 2,010,000} 3,615,000 
Estate, &c., Duties ..........| 29,000 16,290, 16,756,000, 397, 474,000 
Stamps id eke saedeiakautuce 5,922,000; 4,002,000) 51,000 

‘ax... a 330,000 
House Daty . cossece }| 2,600,000 32,0004 rr or 

& Income Tax (in-| 
cluding Super-Tax) ...... 56,268,000 39,055,000) 1,010 1,120,000 


Excess Profits Duty (in-! 


! 
cluding Munitions Levy)... o_o *-5ie.0008 4,070,000) 3,779,000 


Land Value Duties ol 000 a 
Post Office....... i 17,600,000) 17, 500,000; 500,000 
wn Lands ....... ahi 240,000, = 

Receipte from Sund. Lins.,&c._ 7, 1,403,917' 2,386,011) .. | 
Miscellaneous ............+.| 27, 35,821,857) 3,414,403, 1,090,000) 165,001 
Revenue............... . |638,600,000)293,868,774 191,389,414 10,403,000 11,015,001 
Tota), including Balance’......... .'520,504,6331216,964,420 ee 
OTHER RECEIPTS. [ | { 
Repayment of Advances for Bullion ..| 1,070,000 2,330,000 70, 100,000 
Under Telegraph (Money) Act, 1913 .. | 55,000 180 ee aa 
Under Post Office (London) Railway | j 
SE itecscnms ‘epnenssconemencs | 68,090 160000; .. | 
Under Housing Act, 1914............4. | 229,000 45,200 as aa 
For Treasury Bills for Supply ........ j13599599000 12567 62,957,000:46,670,000 
For ExchequerBonds under the Capital | 
Expenditure (Money) Act, 1904...... ++ | 087600 ee fe 
For 44 per cent. War Loan, 1925-1945... | ee 424) ee at 
For 5 per cent. Exchequer Bonds, 1919 | ee | 34, 4 os “s 
For 5 per cent. Exchequer Bonds, 1920 | o | 84,064,500) es | 100,000 
For 5 per cent. Exchequer Bonds, 1921 | ee | 62,464,000 oe es 
For 5 per cent. Exchequer Bonds, 1922 | 82,110,000) ae 
For 6 per cent. Bxchequver Bonds, 1920 oe | 49,906 000) 13,279,000 


For War Expenditure Certificates..... si 26,531, 352, 
a — ~~~ 8 Cuntiaates soestinns | 20,700,000; 310.00 1,000,000 
or Other $ created under the 
War Loan Acts, 1914 to 1917 .- 402,617,915, a 12,485,834, .. 
For 2 r cent. — — —— A | 
an per cent. War Loan 66.550,000 oe oe on 
For National War Bonds.........-..-- 134,4 ie ae | 20,468,000! << 
a 
ays and Means (inclu ury . 
Bills £545,000,000 in 1916.17) siwees ‘592,196,000 432,896,500) _17,750,000' 1,000,000 
DRA ccccccceccccccccccceees «+» +. 12960290548 2224000363! 125,239,834 75,516,501 
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GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
| 2 | Advances to Redemption Account. 
ie) Tego | 
‘an erti- | . | _ . ‘ 
Date. fcates $22 £ &%3 | G8 $4] g-2 | 2 3B] 
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OTHER ISSUES. C8 ek ef ae Ten Years’ Recorp. 
for Advances for Bullion ............ 1,160,000} 2,560,000 60,000 70,000 - note nce 
; For Advances for Interest on Ex- ; 
‘ chequer Bonds under the Capita! sl At corresponding date | Oct.23, | Oct.28, Oct. Oct.25, | 9 
; ee ny We "e000 Raa. “* *° with the present week. 1907 | 1914, isi5 916 ‘| isi” 
‘ Bb e ’ 9 * ee - AS —_—— 
a en ee 2.000 oe Circulation (excluding  £ & £ . 
Under Housing Act, 1914.2.220.20222.. 44,500) = a Dilla) ..00000 9.20:050 eee yy 36,686,020) Lear 
For Treasury Bilis for Supply ........ 839,369,200 821 1272'200)55,765,00@ 705,000 Public deposiia ........- amos aster as See 215 as 
ae Se | 3,087,600 | Government securities...., 14,855.700, 19,427,087, 1:'895'512 42 Igy so eet 
Expenditare 3 ~~. der Section éi " ‘ Other securities ....-...-. 29,784,340 104,858.463 96,565,269 102 412.757) angys 
|| Ser Exchequer Bos "1916, and Secti ‘ Reserve of notes and coin) 24.0.8.264, 45.210.070 41,885.89 37.82746) yr syay 
= Tian tat - annoys 310,995 38,100 875 sais Ocin = — eee coe ose] 34-773,314 61,872,740, 56,230,709 56.06 5,466) Sea | 
|} For other Debt under the War Loan i Ten oo 474% 233% | 39 23 : 
|| ‘Acts, 1914 to 1917 gztunsvene ie 14,650,039. 7. Bank oe @iscount..... 44% 6% | 5% 6g |} NS | 
|| For Dep: eviati nd th , c ‘» 
|| Finer ee Act, 19-7 ..--.....-..-.....| 2192160 2699000; .. | Marketrate,Smonthe'bille 441% | Si: | 44 ii Sh 8 | gd | 
|| Old Sinking Fund, 1907-8, issued under t ros. 283d | 224d 2444 oa | 
|| Section 9 of the Finance Act, 1908 . .* 38,000, 4k | lee Price of sliver per OS. +0. ‘ otk Mga | 
|| Old Sinki Fund, 1910-1): , | Average price of wheat.... 348 4d 31s 2d 48s id 603 94 708 8a 
shamienten temesn et, Wh Exchange on Paris (short) 25°11:-13}, 25-20 | 275962 2% % Maye 
— = 6! l . b) nee su— 20,000 43,160 20,000: 20,000 — New York ....-++++- $481 $4°903 24624 $4 768 $4-768-2, 
; |} ona Sinsing Puna. Iota" ; . i een | ee ar oe 
a on] : oe i ceksheeeseeens “77-81 | 
| I Seem Se seporerse on | Clearing: house retira "213955 000258472 0¢ 2°8.50°°0 21,7, stre 
: SEE rhwnebbsecthccenseseetesses 259,00C a | ee 
t= me A men at BANKERS’ CLEARING RETURNS, 
ayran eans (inciuding ll reasury SEeReSRTEDNRENSONO 
Bills £260,727,000 in 1916-17) esage 588,658,000 342,623,5°0|22,500, 000) 24,827,000 


Balances in Exchequer :— 


& ve Securities E=\¢s 

_ Ssac in z=)\ 8 

Date. ——_ =2u= | Deposits. Banking Reserve. = |= 
i ton. oes En 
1 2e2S5m Depart- Es e 
| 5 om ment. col 
| | liens Pere 
| =: 3917. £ £ + £ % | 9 
| Aug. 1.... 52456003 40,476,410 173,555,935 | 161,094,513 | 30,429.593 jz § 
8...) 53,394,248 | 40,366,310 | 177,889,075 | 164,506,346 | 31,477,938 17, - 
15...) 55.635,921 40,044,695 172,468,285 | 158,516,735 | 32,041,226 | 142) — 

22.... 54,152,690 | 39,933,515 | 171,944,973 | 157,372,568 | 32,669.125 19 — 
23...-, 54,303,492 | $0.406,800 | 177,619,619 | 163,397,520 | 32,346,691 | 183 — 

| Sere. S.-++) 54,288,561 | 40,670,570 | 163,458,844 | 155,535,504 | 32,068.19) | 185) — 
12....| 54,234,804 | 40,534,020 | 163,935,555 | 149,916,915 | 32,150,724 | 192) — 

19....| 54,723,762 | 40,665,240 | 169,000915 | 154,606,974 | 32,508,022 | Jos, — 
@5-+++ 55,096,601 | 41,181,745 | 165,987,449 | 151,782,941 | 32,364,456 | 193 — 

Oot, 5-+++| 55727376 | 41,828,955 | 171,257,177 | 157,107,015 | 32,348,421 | 18, — 
10...., 55,488,759 | 41,678,515 | 161,811,401 | 137,226,026 | 321260444 | 20° | — 

17...) 56,035,326 41,639,280 | 174,802,289 | 159,591,068 | 32,846,046 | 183, — 

24. ++.) 55,539,056 | 41,609,780 | 164,299,031 | 149,600,873 | 32,379,306 193 | ~— 


2939821418 2195857444 | 123626507! 79,874, 1,625 
Oct. 20, 1: Oct. 2), 16) n.orle ‘Door! |for Week. 
19,808,325 26,843,876) + 1609997 —6,578,725 
iaikeie 660,8u5 1,299043)3.3.0/+ + 421.001 
| 20,469,130. 28,142,919! + 1e 15327 —6,357,724 


Bank of Engiand........ seccecoece 
Bank of Ireland ............. 


Mamo.— £ 
Treasury Bills outstanding on October 20,1917 ...... *963,986.000 
* Includes £319,000, the proceeds of which were not carried to the Exchequer 


within the period of the account. 


t Excluding sales through Joint Stock and Private Banks which have not 


yet been brought to account. 


Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple- 


mentary Grants. 


Treasury, October 22, 1917. 





Che Bankers Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, October 24, 1917. 
ISSUE DEPARTMENT. 

£ £ 
Notes issued........ 71,855,505 Government debt .. 11,015,100 
Other securities .... 7,434,900 
es Gold coin and ballion 53, 405,505 
71,853,505 71, 853, 505 

BANKING a 
& é 


Proprietors’ capital .. 14,553,000 Government securities 58,965,870 
Rest.....ssseeseeees 3,113,296 Other securities .... 90,635,003 
Public deposits* .... 40,055,006 Notes ........ee+e0. 30,243,755 


Other deposits ......124,244,025 Gold and silvercoin., 2,135,551 
Seven-day and other 
bills eeeeeeeeeeee =. 14,852 
181,980,179 181,980,179 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a Year Aco 























" Inc. or Dec. onJinc. or Dec. on 
Amount. Last Week Last Year. 
£ z £ 

i MD soceeused Sseaseceoesceonce 3,113,296 + $7,088 — 58,658 

} Public deposits .........+..000. 40,055,006 - 2676948 — 12,488,207 
Other deposits ........ 124,243,025  — 7,825,510 + 12,072,304 
Government securities 58,965,870 | — 266,000 + 15778018 
Other securities .............. 90,635,003 9,725,195 |— 11,807,754 
Reserve pececseneseccecsocce| Ee -- 466.750 — 5,448,140 
Note circulation ........00.... | 41,604,750 - 29,530 | + 4,923,730 
Coin and builion ..........00+. |} 85,539,066 | ~— §9%6.270 | — 524,410 
% of reserve to liabilities ...... j 193% + 1% _ 34% 





Taree Monrus’ Recorp, 



































Weeks Ending Town Clearing. ony Total. 
1917. £ £ s 
Jan. 1 to Sept. 26....... eee 12,417.993,000 1,621,051.000 —14.039,044.000 
Oct. B . ccccccescoccce 549,983,000 42,282 000 392.265.000 
PD epecthoncedeeonce 331.285,000 50,695,000 381,976,000 
Be apecteeeocencens 322,644,000 48,525 000 371,167,000 
24 eee eeeeererereee 511,800,000 45, 474,000 394,974,000 
Total, ~~ geome ceccce ee 13,733,703,000 1,805 723.200 15 539,426,000 
Corresponding total 1916 .. 1 756, $32,000 1,918,217,000 —12,275,049,000 
Increase or Deorease in + 2,976,871,300 287, cae 5, 464,3 77.00 
IGLT....sseerveeeceerers : al 67 % is 95 9 25°59 % 
Grose total in 116 . covccece 13,402,595,000 1, 872, 451. 00 15,275,046,000 
Do 1915....... seseesesees — 12,840,154,000 —1,567,571,000—_15,407,725,000 
Increase or Decrease in et + ee x “Sac 1,857,521,000 
1916... -.++eeeeee cccccece 13s"19 * _ sas * 13'S % 
PROVINCIAL CLEARING RETURNS 
_ 1816. 1917. Inc. or Dec, _ 
BIRMINGHAM— £ £ £ ‘2, 
Total Jan. 1to Oct. 20.... _78.397,300 | 88,195,400 + 9,746 100 | 124 
BRISTOL— . 
Total Jan. 1to Oct. 20 .... 35,767,000 | 38.972,000 + 3.20200 89 
DUBLIN— ; 
Total Jan. 1 to Oct. 20 ..... 160,956,300 | 197,820,700 + 36,864,400 229 
LEEDS— es 
Total Jan. 1to Oct. 20.... 30912200 | 34,831,700 + 3,919,500 | 12% 
LEICESTER— > 
Total Jan.1to Oct. 20... 19,170.400 | 23,656,200 4.485,800 | 233 
LIVERPOOL— 
Total Jan.1to Oct. 20 .... 285,714,406 | 327,956,100 + 42,241,600 147 
MANCHESTER — 
Total Jan. 1 to Oct. 20 ....| 356,334,800 | 432,692,020 + 76,357.20 | 2" | 
NEWCASTLE-ON-TYNE— an 
Total Jan. 1 to Oct. 20 .. 73,411,600 70,878,400 — 2,553,200 34 
NOTTINGHAM— > eS ease tein ‘ 
Total Jan. 1 to Oct. 20....| 19,043200 | 20,441,700 + 1,398,500) 73 
SHEFFIELD— 7 oo , 
Tota) Jan. 1 to Oct. 20 ....| 34,252,200 38,826,500 + 4,574,300 15S 


FOREIGN BANK RETURNS. 





AssETs, 


Gold coin and_ bullion 2)2,980,9X 212,908,000 195,431,000 + 





BANK OF FRANCE. 


Oct. 18, 


1917. 1917. 





£ £ £ 


Of which held abroad) 81484,0)0 $1,384,000 


Bilver coin and bullion 


LisBILiTIES. . 
re «++ 867,207,000 861,318,000 672.001,02¢' + 2,889,000 + 195206002 
Government deposite ++| 1,426,000 1,015,000 3,178,00l;+ 413,00 — 1,752,080 
Private deposits ....... 114.381,300 112 864% 20 101.670.0°0| ~ 1,513,000 + 12,711,000 
BANK OF SPAIN. Se 
Oct. 20, , Oct. 25, | Oct. 21, Last 
1917. 1917. 1916 Week. Last 7 
coma. z£ & . 00 | 
Gold ....c0ceeeeeeeees, 77,953,000 77,675,000! 47,396,900 + 273,00 + sos 
erate 28,921,000 28,399,000; 29.753,000 + 22.000 — a 
Loans and discounts . 35,335,000, 35,967,000 29,114,000 — 652000 + 4,221,00| 
Spanish 4% stock...... 15,777,000, 13,777,00C 13,777,000 oe 
| Treasury bille ..... ++» 6,000900 6,000,000 6,000,000 . 
naa, ~ 930 900 
Circulation.........-.. 108,503,000 108,495,900 92,273,200 + 15,200 + 16,250,%) | 
Deposits ..........-+.. $8,588,000 38,978,000, 29,922 0G — 390. 00 + BONE 
NEW YORK _ ASSOCIATED BANKS. ag 
Oct. 20, ; Oct 15, Oct. 21 Last Last Yeat 
1917, 1917. 916. Week 
ASSETS, &£ £ 2 £ ofa 000 | 
Reserve, own waulte| 12,438,000 15.038,00) 83,022,000 — 65000 - 705740) | 
Do Fed. Kes, Bank) 91,554,000, 90,823,yu0) 53,870,000 + 722,000 + 9/09", | 
Do other dep’tories} 15,254,000 14,356,000 10,628,000 + — 898,0U0 + <9") 33,008 | 
Loans and discount+$14,286,000 797,924,000 664,146 000 + 15,352,000 + 150.1%" 
LiaBILiTiEs. : 204,300 | 
Circulation ..........| 6550.900 6,478,000! 6,326,000 + 52.0) + |. 4730 | 
Net deposits ......../774.720,000'760,770,000/685,242,000 + 15,930 + 83) us| 
RESERVE (aggregate). ./119,256,000 118 284.000 127,538,000 + 372,000 — 8 0 | 
Legal reserve  ......|100,c68,U0 98,556,000 112,385,000 + 1,712.00 — 12a 
Bxcers reserve ......| 18,988,000, 19,723,000! 15,202,000 740,00 + 578%"), 








Oct. 11, | Oct. 19, | 


10,278,000 10,362,000 153, 142, 0X! - 
Discount and advances. 115,558,000 114,649,000 120 214,00 + 


Comparative Increase 


or Decrease. 


Last 
Week. 


é 
72,000 + 


Last Year. 


é 
7,549,000 


84,000 — 2,864,000 
909,000 — 4,656,000 | 











BANK OF JAPAN. 


——~—_—_) Bept. I, | Aug.25, | Sept. 2, Last | Lass 
¥y | - | > | Week. Year. 


al” 


SSETS. £ £ 
Gold -_ — peannael 50,546,000 58,804,000 29,905,000 + 1,542,000 + 30 441,000 
Discounts s+eeeererees .- 8,807,000! 4,054.00C! 576,000 + 4,755,000 + 8.231000 
SEREES sessees s2A8522,358000) 29,375,000, 11,556,000 + 1,978,000 + 10,797 00 
55.006 LIABILITIES. 
44s | Rett scacsqpeereneee we. 67 775,000 61,372,000) 42,334,000 + 6,403,000 +25.441.000 
65.81) | xowerninent deposits ....| 8,232,000) 56,127,000, 3,895 000 + 2,105,000 + 27.337,000 
3503 | || Private deposits ....-.-: |" 2,378.000! 2.476.000, 1,742,000 — " 98.000 + 636.000 
| | SWISS NATIONAL BANK. 
|| —— 7 Oct-13, | Oct.6, | Oct. 14) Lass 
1917. 1917. | 1916. | — Gast Year. 





AssETs. all eel eet é 
ose wibatne~ ga, nam) ee astiael Ses + ae 
Dicouts and navanoes. 9,643,000 1039.50 1847,200 ~ 938000 ¢ 1,798%000 
ote la circulation sees) 23,143,000, 23,451,200. 18.332.000 — 288,000 + 4,811,000 
Deposité .....+ ssserees 3,403,000) 4,114,000 5,025,900 709,000 — 1.618,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
shows that up to September 30, 1217, total issues were £989,473, of which £372,916 
was held by the Swiss National Bank. 


BANK OF SWEDEN. 


we i Sept. 29, Sept. 22, Sept.30, Last 


; 
| 
| 
) 


x 
a 


2 
3 





oes, “es 
oe" apeee 
ee —- 





1917. 1917. i916. Week. Last Year. 
AsssTs, £ & | é £ £ 
4.000 | Gold veeceessssveseeeeees, 21,919,000 11,637,000 9,493,000 + 282,000 + 2,420,000 
:».000 ‘| Balance abroad and 
6000 | 1 foreign bills ...----+-., 7%456.000 7,493,000 9,390,000— 37,000 — 1934,000 
7 000 Bwedieh and foreign ‘ 
4,000 ‘| Government securities 2,863,000 2,857,000 3,754,000—  4,000— 891,000 
6.200 | || Discounts and loang .... 11,075,000 10,059,000 3,929,000 +1,056,020 + 7,146,000 
! LisBILITIES. | 
19,000 ‘| Notes in circulation ...., 28,942,000 25,375,000 21,495,000 +2,557.000 + 7,449,0C0 
< Deposits at notice ...... | 5,373,000 5 957,000 4,137,000 — 578,000 + 1.242.000 
6,000 BANK OF ITALY. 
25,000 ee ; Sept. 10,, Aug. 31,, Sept.1C,  Lasy Last 
21,900 1917, | 1917. 1916. | Week. Year, 
5 % ASSETS £ } & £ & | £ 
eae NM na iiveeeni 41,089,000 41,455,000 43,150,600 -— 366,00 — 2,041,000 
|} Inland bills.......-.+0.-. 25,355,000 25,424,000 19,515,000 — 71,0%!/+ 5838,000 
Fereign bills ......0.-... 833,000 835,L0C 853,000 os pee 
— Advances Seen «| 13131,000 13,609,000 7,549,000 -— 478,00 + 5,582,000 
dec, Government secu rities ... 8,786,000 8,785,000 8,825,000 + 3,900 — 42,000 
ve i LIABILITIES. 

i % Note circulation ....++.. $90,191,000 187,716,000 138,104,000 + 2,475,001 + 52,087,000 
ht 124 ee ee - 138,969,000 37,108,000 30,806,000 + 1,861,000} + 8,163,000 
)| 89 NATIONAL BANK OF DENMARK. 

Sept. 29,| Aug. 31, | Sept. 30, | Sill! 

) | 229 | —- os a Gast Year. 
SSETS. z 

)! 126 | Coin and bullion ........ 10,584,000 10,794,000; 8,647,000 — 210,000 + 1,937,000 

ae | Loans and discounts... 9,324,000 10,088,000 8,248,000 — 764000 + 1076,000 
y | 23:3 | | Debtors abroad ........ 2,375,000, 2290009) 2,852,000 + 85,000 — 489000 
—|_—— joes sovevesceccees 2,599,000 2,324,000 2,282,000 + 15,000 + 57,000 

JIABLLITIES. 
) | 7 |Cireulation .+......+6+. 16,835,000 15,947,000 14,910,000 + 883,000'+ 1,925,000 
lane | Devosite sahaienawesenes 4,587,000, 6,419,000 3,782,000 — 1,823,000 + 805,002 
os BANK OF RUSSIA. 
| 34 | The return of the State Bank of Russia for the week ended 

[oe Oct. 2oth shows the following changes as compared with the 
| ail | previous account :-— 

, ae Oct. 20, Increase. Decrease. 
1917. 
| Gold 129,560,000 90,00 
' PUIG cocccccccccccee es ce sees eeeeecceesecees oy, ’ “* 9 
| Gold in reserve abroad .......cccccccce-cee 250,860,000 com 
Loans and discounts, including Treasury 
! TIL: sid cee ephamteenenseceewsows beens 3,761,770,500 153,910,000 
_ No ER SGN. casdcctrientaxevdedsuca 1,785 890,000 56,880,C00 os 
nerease IN ca or 10,310,000 i 1,290,000 
ise, Deposits, including Treasury deposits .... | 344,910,060 640,000 ate 
st Year, | Sept. 1/14, Aug. 8/22, |Sept.1/:4,) Last 
— | | tau. 1917. 1916 Week. [ast Year. 

z | Assets, | £ £ £ £ 

7,549,000 | anaes ese 123,250,900 129,740,900 155 207,000'-- 430.090 — 25,947,000 
ae Balance abroad..... 250,865,000 230,801,000 205,491,009 + 64,090 + 25,374,000 

2 864,000 | Silver & subsid coin 12 961,000 12,575,000! 9,251,000 + 585,090 + 3,700,000 
4,656,000 | | Sece. & short 'oans 50,345,000: 37,492,000) 26,414,000! — 7,147,000 + 3951,u00 
| Treasury bonds.. 1,255,417,000' 1,192,%2$,906/ $42,032,000! + 42,594.99C + 795,585,000 
9520600) Other Ine &advance. 226 397,000; 171,083.00) 53,747.000 +55 514,900 + 166,650,000 
1,752,090 | Securit Mt nesnens 26,568,000  29004,u0C' 14,268,000! 2,416,900 + 12,300,000 
2,711,000 | Miscellaneous .., 18,795,000 _19,795,00C) 15,592,000'— 937,000 + 5,234. 000 
—— Balances due..... 111,727,000 146 570,0u0) 59,407,000; —34,843,uu0 + €1,320,000 
———" |g. Uuasinitiee, | 2022386,006) 1,969 "681,20 976,419,900] + 52,855, 200 + 1045917000 
| Notes in eer peel sae sea Sere en mew ones 

0 Year. CiFOUL BOY 1,539,752,900 1,445,448,900 112 226,000) +96,304,200' + 827,526,000 

oc 7 | Capital of the ban!" "5,500,000 * 5,500,000 5,500,000 . i 
0,557,200 | } tevsees-. | 313,556,000! 308,832,000 184,235,000, + 4,724,000 + 129,269,000 

832,000 | wresury account... 21,048,000, 20,822,guL, 20,719,000/+ 226,000 + 529,000 
4,221,200 | ©ous ... 142,480,00C' 191,079,000 55,678,000) —48,593,000) + 88,802,000 


— — — —_—_—_— - ——— eee 





| 2,022,336,900) 1.959,681,uL0 376,419,300) +52,635,000 + 1045917000 


BANK OF NORWAY. 
Last 

1917 | 1917. || 1916. Week. Last Year. 

|| Gea... ee te é é £ 
abe as 6,753,00% 6,754,000) 6,272,000: —- 1,000 + 481,000 

and 
vig sssesesee./ 4 156,00) 4,323,000, 5,499,000|~ 167,000 — 1,545 000 
Securities...  707,00L) 707,00, 767,00 

Discounts andioans...... 17,455,000) 16,702,200 6,447,000 + 751,000 [1,008,000 


‘ABILITIES, 


Notes in circulatio 030, ,000, 
Oe 200) 17,121,000; 12,601,000 ~ 91,000 + 4,429,000 
Deposite St notice... reves) 8,751,000, 7,86 5,000, $818,000 + + 888,300 + 4,955.000 


The right of issue of t the E Bank of Norway is now calculated at—(1) The stock 


\T 
| 
} 
ee eK, 1K vsear. 
Uct, 8, | Sept. 29,; Oct 7, 
‘ot { gold (coin and bullion) ; (2) the available balance abroad up to half the stock 


Need: (3) the bal 1 nd the 
N ance with the Sveriges Riksbank, Stockholm, 4 
sous ont i Kjébenhavn, Copennagen, up to 6 million crowas; (4) an 


170 million crowns above the stock of gold. 
ne 





SR 


eee eee —EEEEEEE 

October 27, 1917.) THE ECONOMIST. 
eee amrnenaeatr es riireaieanesiesinsnniesesiceenisiialanunesqutsteonsiesipinnenesendigetieieimniomnoeemsiiinsaniammeneens 
_ IMPERIAL BANK OF St 







' 
if 
i 
i} 
} 


709 | 


Oct.6, | Sept . 29, - rr 

a 1917. tai. “isi. Week. CGaat Year, 
SSETS, &£ z & © 
Sele weseoceee esecess 120,207,000 120, é 0,000 124,617,000 + 7,000 — 4,440 


Treasury notes 


$9.32%,000 18,503,000 + 1.616,000 + 32,436,000 


Bills discounted .... 602,878,000 781,625,000 375,950,000 — 178737200 4223928000 


LIABILITIES, 


Notes in circulation 518 ¥355,000 510,247,000 361,527,000 + 8,088,000 + 156808000 | 


Deposits . seeese 


NETHERLANDS BANK. 


Assets. 
Coin and 4 bullion—Gold. . 
Silver. 
Discounts and advances 
LIaBILITIES, 
Notes in circulation .... 
GD sv cceucees ecevece 





| 

; 

tf 

5,157,000 5.038,000 | 

COeeeroecceesce to ' 05 917 Tr 3, | 
<2157.000 17,000 ae + eee 

ssseee+ 300,997,000 477,046,000 160,817,000 — 176049200 + 140180000 | 


000 — 176049300 + 146180000 | | 
Oct. 13," Oct. 6, | Oct. 14, Last | Last | 
or - 1916, bat aa Year. 
£ 
' 57,093,000 56,325,000 48555.000 + 961,000) + 8537 
611,000 691,900 525,000 + I10.KHO+ onam | 
12,743,000 12,132,000 13,462,000 + 611,000 — 719,000 


67,965,000 68,025,000) 59,621,000 — 59,000 + 8 345,009 |! 
6.627,000 9,443,000, 7,359 000 + 1,178,000 - 712,000 | 





In the above tables the Russian rouble is ‘converted at 28; the Ge erman } 


i 


and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per £,the yen at 10 per £, and the American 


dollar at 4s. 


mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish | 


LONDON RATES, 








Bank rate (reducea from ob % 5” % % 
2 


April 5, 1917) .....cccccccsces 5 5 5 
Market rates of discount :— | { 
60 days’ bankers’ drafts...... 48 34 49 34) 48 ta] 48 44 4 tel 4a HR 
SS EES 43 t2 4d te 42_te| 43 td 43. te| 4g te) 42 te 
er 43 ta 448 443 1 478 | 4td | aga | 48 
I GE itcudacacneawor 44g 44 44 44 % 814% «| % 
Discount (Treasury Bilis) :— a i 
3 months (£98 16s 0jd) ...... 43 43 430 | 42 CO i | 43 
6 months (£97 12s 73d)... 42 42. 43 «1480 4e 148 1 4g 
Loans:—Day today ..........- 34: 344 | 394) 4 4 334 34 3 
Wig. ivecdcanehsccenvens 40 O44 4 14% 6% RR | % 
Fortnight (at last Settlement) .. 5g 54 54 | 54 5 | Sh} 88 
Deposit allowances: Banks...... 4 4 4 14 4 4 4 
Discount houses at call........ 4 4 4 | 4 4 ; 4 
i -esnn ce -nancvhnin a i” if ‘9 '@ ‘4 '@ 


Comparison with 


| 
| 
| 
| 
| 


és i@ ._is.is s ar = 
“an | aan 1 oe a ee | oun 8 ee 
~ ~~ ~ ~ ~ o= 
28128 | 88 | 28 | 28) 38 
o o ° ° 2° o 








| | 

=| 
oa | 
ur 





prev ious weeks — 





' 
‘ 


E 5 Bank Bills. Trade Bills, 
33 |——— —__—_—-——— —— 
aS 3 Months. 4 Months. 6 Months. 3 Months. 4 Menthe. 6 Months. 
1917. % % % % wai. % 
Aug. 3..4 42 ts 43 te 448 5 5 5 
10.. 44 4 4g bal. 448 5 sf é 
17... 44 aj th 43 ta Ste 5 5 
24.44 43 43 a 4h 5 5 15 
31.. 4 43 43 ta) Sta 5 ot 5 ; 
Sept. 7 43 43 43 a. 4th 5% 5t 53 
14.. 93 4% t#! 432 ts Sta 5 zt 5 5¢ ¢ 
21.. 43 4% te 4; td) 4tz 3 z 5k 5¢ 4 
28.43 4 4 4ta 444 5 $ | 5 Sf 4 
Oct. 5 St 43 4 49 OS } 53 =. 
12.. 43 4; te 43 te ota 5 ; of 5$ 4 
19.. 44 440 te 43 RB 5 + 5 | 54 , 
26 . 43 43 te 44 As) 4 5 + 54 cS CS 





Paris .... francs to £1 
Berlin .... marks to £1 
Vienna .. krone to £1 
Amsterd m fiorin to £1 
Cnhristi'nia kroner to £l 
Stockholm kroner to £1 
Cop’hagen kroner to £1 
Petrograd. roubles to £10 
Italy .. lire to £l 
Switz’land francs to £1 
Madrid .. pesetas to £1 








Bombay .... Aug. 23,'17.. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate Hate Rate 1 
Oct. 26, Oct. 19, Oct. 27, Usance, Par. 
1917, 1917 19lb. 
27f 42-44 27f 52-54 27f 78-80 (Cheq’es 25°22) | 
+e oe Sight | 2040 | 


SPR OP OD Oy 
x 
o~ ' 
Cher br ee | 
| R 
A 1 So eine cern, J 











meer eel | 


Mes és Sight 24°02 
10f1 £0-70 11f1 02-03 11f1 62-63 Cheq’es' 12°107 
14ur25. 33 15kr 00-10 l7kr 12-17 | Sight | 18°159 

tlkr 93-12.05 12kr60-70  l6kr 67-72 | Sight | 18°159 
l4kr 50-3 5 14kr 95-15.20 17kr 52-62 Sight |§ 18159 
345r 3508 540r-550r 155jr-L54jr' Sight | 94°57 

1v3690-37 =: Ir 36 95-37.05 1131 25-46 | Sight  25°224 
21f 00-10 22f 10-15 25f 024-074 | Sight | 25°224 
20p 43-48 20p 40-45 25p 38-43 Sight | 25224 


5 4. ee | Bengal...... Mar. 21,'17.. oe ee 


Lisbon .. pence tomils. 30-3ld 30}-31d 334-544 Sight | 533d | 
Alexandria piastres to £1 97Zpi 97Zpi S74-Zpi ss Sight | a 
New York. dollars to £1 $3.763-"5  $4.763-7, 84.764-%; Cable) + | 
Montreal... dollars to £1 oA. $4.743-75} $4.764-2 Cable 4 8 | 
B. Ayres.. pence to dols oY 5a-2d 493-4d 2. 14o 
RiodeJan. pence to mils. a 1344 12d 90 days 16d | 
Mont'vid 'o pence to dols. 531. ‘563d 554-9d Sand r.F. 5ld | 
Valparaiso pence to peso 14,54 14.454 107,41 — 90 days; .. 
Calcutta .. ster. to rupee Is5a.4 ls 4-344 ls Sta ihd T.T. | ls 44 
Bombay .. ster. to rupee 1s5/,d ls 4-444 Is4¢y-yed | T.T. | ils 4d 
Madras .. ster. to rupee 1s5¢4 ls 4-254 1s 4:,-7,4  T.T. | ls 4d 
Hong Kong ster. to dollar, 2s 8 d 2s 8d 2s Zad 27. | oe 
Shanghai. ster. totael | 3s 10d 3s 10d 3e lid Bene +. ee 
Singapore. ster. to dollar 2s 474d 2s 4-fyd 2s 44-30 T.T. |. 
Yokohama ster. to yen 2s lye-tHd = 2s ld 2s 14-344; T.T. | 4 1 
FOREIGN RATES. 
oft. Open || 
— Rate— M +. Bank Rate— Market. 
anged, ~ Changed %&% % | 
Paris .ccoce Aug. 2 14.. oe ee Swiss Bank } 
Berlin eresee Dec, 23,’ Ma. 7 } places. ence Jan, 2,’ 15.. * 3 
Vienna ...... Apl. 10,'15.. 5 ee se Madrid ...... Oct. 27, 14. ée os 
Amsterdam.. Jly. 1,'15.. be oo EASRSED woscce Jan, 15,’ 14.. tooo | 
Brussels .... Aug. 20,'14.. “0 Stockholm .. Sep. 28,17... 6 «. es 
Rome ...... June 1,'16.. 8 oe 0 Christiania .. Nov. 9,°16.. 56 .. oe 
Petrograd .. July 29,'14.. 6 .. «« Copenhagen.. Julyl0,"16.. & «2 oe 
Inpian Bank Rares. | 
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THE ECONOMIST. 


LONDON COURSE OF EXCHANGE. 


(October 27, 1917. 


INDIA COUNCIL DRAFTS, 


| Tenders for Rs.90,00,000 in bills and telegraphic trans | 
| Usance. | Tues., Oct. 23, | Thurs., Oct. 25. on India were received on October 24th at the Bank ail 
ms Oe England. The following is a statement of the tenders sent 


Bills 
Tendered, 
Rs. 
Nil 
Deferred ee hic Transfers. 


86, 82,70,000 
Immediate Telegraphic Transfers. 
16,50,000 


Accepted, 7 
Rs. Per 
. 


Total bills and transfers 203,45,000 
The amounts allotted were :— 


—_———“— 


In Deferred In Imm 

In Bills. Telegraphic Tolepeeen 

| 12.35 12°45 Transfers. Transfers } 

Scandinavia | nom a | } 
Calcutta and Bombay | 1495 = 1/488 Drafts on— 5 Res. Rs. 

i 1/484 1433 Nil 36,09,000 at 1s 4.9064 66,000 at 1s 5a 

a ee eee ee : Nil 33,13,000 at 1s 4.906d, 6,64,000 at ls 5d 

CURRENT RATES OF EXCHANGE IN NEW YORK. st 


| Nil 13,48,000 at 1s 4.906d 
| The Irving National Bank cable the following exchange rates | __ Totals ....) Nil |82,70,000 | 7,380,000 
curvent ta Hew Tork :— eae _____ |. The following statement gives the result of the sales for | 


; | i — 
ete  ametestam. | Copenbagen.| Chutetionie. the past two financial years and present year to date : 


' 


waar aa Dar 


ean 


ee Rs. £ 
Cents for Cents for | Cents for Whole year, 1915-16 30,39,03,971 
Dollars for Zl. | 1 Guilder. 1 Kroner. | 1 Kroner, 


eves 20,371,459 
Whole year, 1916-17....... ececccccccs 49,07,77,364 .... 33,021,429 
4.8666 40.195 26.50 26.59 Year 1917-18 to date— 


— April 1 to October 16, 1917 eoes 20,606,589 
|Ch’gs.| e.60 Dys. Cheques. Cheques. Cheques. eek ended October 24, 1917 ease 634,270 
| 4.7540) 4.7643) 4.72 | 42.12 31.05 31.20 - 
| 4.7530) 4.7643) 4.7125, an : . Total April 1, 1917, to Oct. 24,1917.. 31,20,00,000 .... 21,240,859 
| 4.7520) 4.7643, 4.7125, 43.25 . ; Next Wednesday (October 31st) go lakhs will again be 
| 4.7518! 4.7643) 4.7125 43.75 a | i offered 


| Stockholm. | Spain. | Greece. | Yokohama. Hong Kong. BULLION. 
nd 


—— 


en Lae 


New York 
on 


oe 


| Sevaniad | diate Gor |amae tee | Geumee Gr | Gute Sar The gold movements to or from the Bank of England are 
| 


1 Kroner. 1 Peseta. 1 Drachma.) 1 Yen. 


‘Mexican $1.| D0 longer announced. For the week ended October 24, 
1917, the stock of coin and bullion showed a decrease of 
£496,270 compared with the previous return. 


: Messrs Samuel Montagu and Co. write on October 25th aS 
: : ; follows :— Gold.—The Bank of England gold reserve against 
its note issue shows a reduction of £430,380 as compared 
' Seesieuclinseodclonenaehandreenereen —— ——_—___—______— | with last week’s return. The following instructions given by 
sepals Aannieerteerolimesatienieed adel |_ Switzerland. | the Federal Reserve Board to the Federal Reserve Bank of 
on Lire for $1. | Francs for $1. Centsfor]R’ble| Francs for $1. | New York, indicate the scrupulous care taken in America to}! 
Par level .... 618 control gold supplies :—‘In connection with the regulations | 
~ Cheques. | Cheques,  Geanes. covering the exportation of coin, bullion, and currency from 
7.745 5. 6.25 the United States, the Board desires that you request all 
national banks, State banks, trust companies, private bank- 
ing firms, and other fiduciary likely to have earmarked gold for 
a account, to give you a full statement of the gold — 
is held in custody by them, indicating under what stipulation 
abs aos ) GASES « oF EXCHANGE ON GERMANY. it was received, with the assurance that the information — 
ie i. nished will be held in strict confidence. Please inform these 
Amsterdam. | Switzerland. | Copenhagen.| Stockholm. | Christiania. | institutions that the Board regards the earmarking of gold 
1917. | FPlorinsto | Francs to Kroner to | 


Kroner to | Kroner t for foreign individual a of Governments,as 
100 Marks. | 100 Marks. | 100 Marks. | 100 Marks. | 100 Marks. e ate, Geme, corporations 


being tantamount to the exportation of gold, and that in the 
Prievel| 59.26 | 123.45 | $3.88 | public interest it requests that no aie al be earmarked 
for foreign account except under the approval of the 
6450 Board.’ Silver.—After falling continually for about a month, 
64.90 . with the exception of one day (the 3rd inst.), the price 
| 275 | : remained unchanged at 413d yesterday and to-day. This 
———— : almost uninterrupted descent of 134d (from 55d on the 
COMMONWEALTH OF AUSTRALIA. 25th ult.) in the short period of 24 working days, undoubtedly 
me ieee initia idantaeetit anne s record, nor has any upward ———— been i 
continuously and swiftly effected. ere have been sever 
poor taps ao | oe Oot. 3, 1917. causes for the nevesiens exastict : amongst these are the facts 
a. on London. | that the acenmalotion of orders has been satisfied ~~ S 
~ oy ‘ slling | accession of supplies, the difficulty of shipping to neu 
ying ning. | Buying. | Selling. countries, the stbanatboned —— of the Indian currency 
re a 1004 a silver reserves, and the freer sales from Mexico. The United 
Ondemand......| 97% par States of America has been in the market on account of sub- 
30 days ........ 97 o 98% sidiary coinage, but such purchases should not present much 
oh ae ot ae difficulty, as Mexico seems to have dollars to spare, havidé 
- ~~" | now centred its efforts on the provision of gold rather than 
NION OF SovuTH AFRICA. silver as the mainstay of its currency system. 


Inp1an CuRRENCY RETURNS. 
Oct. 26, 1917. | Sept. 14, 1917. 


(In lacs of Rupees.) 
London on 8. et 8. Africa on London, Sept. 30. Oct. 7. 


| Notes in circulation ............++ 10,843 .. 11,015 
| Reserve in silver coin and bullion .. 2,957 .. 2,950 
a  leedemnedd 


Gold coin and bullion in India...... 1,585 .. 1,762 
Gold out of India 153 


\| Parlevel....| 26.50 | 





Pee tg 


66.20 
44 
44 
44 
| 4 


os 
4 nd 

sethigvenets z 
eis 


ete ge nln SR ata teat Motels Ae + 
a eed 


a poneeene er wre te 


mA hat Repem aS e or 
Leer ae Laseepedl <9 oe Ae wrk ies” he fo Wry) 


D aeecese eee) Th ‘ f 3,500 

i entnciatin! e stock in Bombay on October 23rd consisted of 3,50° 

dope sinanauss a bars, the same as ee October 16. The stock in Shangbal 

BAGS co ccccce! 3° | on October 2oth consisted of about 24,400,000 ounces in syceé 

MP wcbessoet Mk: | and $15,100,000, as compared with about 24,400,000 ounces 
in sycee and $14,900,000 on October 13th.” 
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The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows :— 


Oct. 20. Oct. 22, Oct. 23. Oct. 24. Oct. 25. Oct. 26. 
423d 42d 4lid 4lijd .. 41lid 423d 
Comparing with previous years as follows :— 

Oct. 27, Oct. 26, Oct. 27, Oct.27, Oct. 27, Oct. 27, 

1911. 1912. 1913. 1914. 1915. 1916. 
291d .. 27i3d 224d 32hd 324d 

NOTICES. 

The Standard Bank of South Africa, Limited, announce 
that a branch was opened on the 15th instant at Tabora, in 
the occupied territory hitherto known as German East Africa. 

Credito Italiano.—We much regret that in our last week’s 
Banking Number the figures of the allocation of profits of this 
bank were incorrectly given as lire instead of sterling. The 


ee ef ee ee 


ee ee ee ee 


correct figures are :—Total net profits, £303,064; to reserve 
fund, £100,000, increasing it to £600,000 ; dividend of 6 per 
cent., £180,000; to directors, £16,905; balance carried 
forward, £6,159. 

Williams Deacon’s Bank.—On page 624 of last week's 
Banking Number, in the balance-sheet of this bank, the com- 
bined total of cash in hand and money at call, amounting to 
£5,331,251, was inadvertently omitted owing to a printer's 
error. The correct figures were, however, given in the table 
on page 581. 


MINING OUTPUT STATISTICS FOR SEPTEMBER 


———_— 


| 
Gold Recovered 


Value. | Profit. 
Total. | 


Tons 
Crushed. 


s3 | 

§5 | Mill. 

se 

Gold. Tons.! Tons. 

Eileen Alannah........; 5,706) .. 

Menzies Consolidated) | 
a cea eoet |= 

Ouro Preto 

St John Del Rey (first' 
half of October). ..| 

Wolhuter (quarter to 
July 31) | 


a 
os 
Ss 
° 


| 
Mill. | 


i 
| 
| 


Ozs. 


me 
6,537) 


4,520) 
9,694 


16,500 
126,952! 


Ozs.| Ozs. 
ee —_ 


2424 


103,680 21,471) 9,022) 30,493 


i 
** j 
* 


103,4 





Other Notes in Return. 


Tin. 
Nigerian Tin Corp 


30,302 | Estimated profit, £2,011. 
Apex 14.512 | Estimated profit, £1,503. 
Chinese Engineering ..| 68,747 | Sales of coal week ended Oct. 13. 
Witbank Colliery | 73,579 | 

Miscellaneous. | 
Mount Morgan De 


| Cable dated the 19th inst. received from Mel- 
| | bourne :—For four weeks to Oct. 14 treated 
| 13,541 tons of Mount Morgan ore, 3,703 tons 
aay, Peaks ore, 3,913 tons concentrates, 
and 118 tons secondary products. Produced 
557 tons blister copper, containing 549 tons 
~ copper and 5,849 ozs gold, including 

tons copper and 26 ozs gold from Many 


} 
| 
| Peaks; also 22 tons copper and 8 ozs gold 
| from secondary products. Concentrator 
| treated 14,032 tons ore, from which 3,991 
| tons concentrates were roduced, eon- 
| taining 246 tons copper and 2,671 ozs gold. 
| In addition to above production, have matte 
| on hand containing 85 tons copper and 850 
ozs gold. Lower output due to reduced 
tonnage from underground and treatment 
| of ore lower than average grade. Cause 
| temporary only. 
AUSTRALASIAN GOLD OUTPUT. 
Western | New South | 
Australia. | Wales, 


* Exclusive of gold exported 
RHODESIAN GOLD OUTPUT. 


COMPANY NEWS 


DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. + Final div. Years. 
Interim) Date of Method 
or Pay- of 
| Final. | ment. Payment. 


Name of Company. 


Lat’st Pre- 
Year. vious 
Year. 


Railways. % 
Barranquilla Railway 
Bengal Nagpur 
Central Argentine, Ord. 
Do 44 % Pref. Stock 
Norfolk and Western (Adjust 
Pref. Stock) 
Ban 


% 
ak - di 5 5 
an.’ re 7 
nil 4 oe as 4 ri 
23%+t Nov. 16) Less tax 44 44 
$l p.s. Nov. 19 
Ks. 
Bank of Montreal 
Bank of Queensland 
Canadian Bank of Commerce 
Imperial Bank of Canada 
London Bank of Australia 
Ord. and Pref 
National Bank 
Africa . 


(Qua rter ending Oct. 31) 


34% |Dec. 1 Quarter to Nov. 30 
% ee Quarter to Oct, 31 
7* Nov. 2) 
26) 
Royal Exchange - 6] 
Tea and Rubber. 
Bokit Lintang Rubber 
Eila Tea of Ceylon 
F.M.S. Rubber Planters .... 
Higgoda Rubber 
Inch Kenneth Rubber 
K.M.S. (Malay States) Rubber 
Langat River Rubber 
Lebong Tea 
Nordanal Rubber Estates 
Pabbojan Tea 
Rubber Estates of Ceylon .. 
Saffragan Rubber and Tea . 
Self-Sealing Rubber te i= 
Sungei Matang Rubber ....| 74%* |Nov. 
Sungei Siput Rubber 124% *4| 
Tali Ayer Rubber } 10%*4} | +e 
Tanjong Malim Rubber .... - _| Tax free 
Ukuwela Estates . 1 Tax free 


Less tax 


/6/ p.s.*|Nov. Less Brit.tax 3/in£ 


Less tax 


50%t — Less tax 5/in £ 


5 %* \Oct. | Less tax 
| Less tax 

Less tax 5/ in £ 
Less tax 


Less tax 
| Less tax 

Less tax 5/in £ 
| Tax free 


| Tax free 
Less tax 
| Less tax 


Amalgamated Zinc . & 
Briseis Tin . Nov. 28) 
Kramat Pulai 2/ p.s.*|\Nov. 8 
Premier Diamond, Def...... |} 250% | «.. 
St John Del Rey Mining, Ord. /9p.s.* Dec. 
Do Pref | 1/ p.s.*/ Dec. 
Sungei Besi Mines | 1/ p.s, |Oct. 
Waihi Grand Junction Gold) 1/ p.s.* Nov. 
Wolhuter Gold Mines | 
Other Companies. — 
A. Darracq and Co.,Ord....; .. | .«. 
Aguas Blancas Nitrate | 4 %* |Nov. 
Anglo-American Debenture .| 5* |Nov. 
Anglo-American Telegraph. .| 15/ %* |Nov. 
Do Pref. Stock | £14%* | Nov. 
Anglo-Chilian Nitrate, Ord..| 10 %* |Nov. 
Do Pref | 10 %* |Nov. 
6%*| . 
Baldwins (Old Ord. Shares). ./ * | 
Brampton Brothers 
British Canadian Trust .... . 
Brown, Hopwood,andGilbert| .. os 
Bryant and May, Ord. ...... | 5 %* |Nov. 1) Tax free 
Buckley and Nann | 1/3 ps.| .. | Tax free 
Burmah Oil 1/6 p.s.*/Nov. 9) Tax free 
Casebourne and Co. ........ x 
Charcoal Iron of America .. 
Claud Hamilton 
Dick, Kerr, and Co. ........ a a 
Dingleys 6 ° 
Dunville and Co............. | % 
Espartilla Estancia 7 
First Sc’ttish Americ’n Trust! 9* 
Frome United Breweries % 
Glasgow Alhambra, Ord...... .. | .. 
Do Def. i ae 
Hammond's Bradford 
Brewery 


Less tax 4/ in £ 
Less tax 
Less tax 
| Less tax 
14 Tax free 
14) Less tax 
31, Less tax 5/in £ 
12, Tax free 


15) Less tax 5/in £ 
1, Tax free 

1 Less tax 5/in £ 
1, Less tax 5/in £ 
12} Tax free 
12) Tax free 


Tax free. 
Tax free 
| Less tax 


6t | 
| | Tax free 


ss tax 


2 %t | * j ** 
eg | (Divi dend No. 3) 


{ oe 
| Less tax 
| Tax free 
1| Less tax 
i ee 


Less tax” 


Maindy Shipping 
Meters | | . 
Muirhead and Willcock ..... .. | «- | 
New Hudson Cycle Saas 
Niddrie and Benhar Coal 
Nobel's Explo-ives 
Patent Tyre, Def. .......... 
Queen Anne _ Residential, 
Mansions & Hotel, Pref. 
Rosario Drainage See - 
San Lorenzo Nitrate........ 2/p,s.* |Nov. 
Slaithwaite Spinning........ 7/6 p.s.t) 
South Durham Steel MEE ce | - 
Western Telegraph 7/p.s.t\Nov. 8 Tax free 
West India and Panama | 
Telegraph, Ord. ..... ..| /6p.s. Nov. 29 Tax free 
Oe) eae ieeaee | 6/ p.s. |Nov. 29) ea 
\Nov. 29) ee 
[Dec. 1) Less tax 


Less tax 
| Tax free 
| Tax free 
1; Tax free 


T4%+ Oct. 25, Less tax 
1) Tax free 
| i 


BOND DRAWINGS. 


ARGENTINE TOBACCO.—The numbers are announced of 7 per 
cent. first debentures drawn for redemption at 105 per cent., 
which will be paid, together with the interest coupon No. 12, 
on Nov. 1st by Messrs Erlangers, 8 Crosby square, E.C. 

Biack Sga-KuBAN KaiLwWay.—The Anglo-Russian Trust an- 
nounce the numbers of the 4% per cent. guaranteed bonds of 
this railway, drawn for repayment on Oct. 19th (Nov. 1st) at 
the British Bank for Foreign Trade, 48 Bishopsgate, E.C. 2, 




















aaa 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control tbreak 
The Government took over control of the Irish Railways as en See ee pe of the War, 


























































































































































































































LO 
co NIAL AND FOREIGN RAILWAY RECEIPTS. _____ AMERICAN BAILROADS MONTHLY ) STATEMENT, | 
Present Gross Receipts for Total Gross Recei ____ Name. —_—| Period. |Endi een 
, |] Name, = Period Bnding) Mile | Week or Month, __ ne : as |_ Oren Ine or Det.) Bet fie wes 
i— - . : ____|_ ome _} 1087. | +or— 1917. + or— | Lmntn | July . ; >! 
; : | | ee ee Pada come Aisbame Ot Soathers{| ee | | — fen t ioe = en + *. % 
t BDIAS. | Rs. Re | R Alabama & Vicksb } imnt pt. | 192,000 |+ 5&1 004 a7 on | 
berg ee -+|20 weeks Ang. 2%) 888} 1,29,000\— 11,504 27,96,073|+ 145.236 a { Smuthe| 641,000 |+ 106.000; asimmit 18000 | 
Light Rl 2 weeks Sept. 1} _ 118 272004 16.800 $15.70 - 74,000 | Atchison, Top.,&8. Fe. {| Lime | Ang. | 14,431,000 |+ 11921000 asp Ql 5.00 | 
Benen £N. We Westrn|20 weeks Aug. 25| 2057] 2,86.770— 35,553 _87.75,038| + 52:781 oeanthe | 106,878,000 | + 18,151,000 sen Bie 
.. \22 weeks|Sept. 1) 2,691 9.89.00 | + 160,00c 2,26.20,8161+ 18,71,681 | Atlantic Ooast Line .. wut | 3,356,000 |+ 759,000 ‘6 vo + 3.280, | 
7 || Senge! Basver.. | Awetoc’ 8 Re | stem "isso “staeew— “Hao | 8 mnthe| | 28,619,000 |+ 4,3¢c'000  zsoye tt | Smt 
Barms. I weeks Aug. 25) L342 Sero70\— 7860 13°680— ie'310 | Baltimore and Ohio* . | Lmoth | 12,870,000 | 4 1,310,006 Tope + So 
‘ ihi Umbila Kika! * weeks Oct. 17) 239 94,300, 22.798 1,63 986|+ 30.917 | 8 anths) | 85,961,000 | + 8,619.900 20 sore — 50600 
i } ndian .. | 2 weeks 12) 2,807 | 24,92,00( | + 459,0CC' ®'13,000|+ 5,67,000 | Chesapeake and Ohio* . lmonth | 4,736,000 |4 429.006 Iss i= — 298 996 
| yy 2 weeks 13; 3,109 , ss'6 0. 10¢| + 2.943 0 8 mnths, | 35,2:0,000 |4 2,328'd0¢ A WO 165.00 
: adras & 8. Mahr. 22 weeks Sept. 1! 3,169 | 9,50,00/4 42,748) 2,36,26,513) Sik ye ce'sss | Obicago’ N. Western..{ | ) math 1,673,000 4 1,049'000 | yer ey” (SAO | 
'| Bohilk’d &Kamaen 20 weeks Aug. 25, 259 37,196\— §.710|  9,80,592\+ 44,006 | Smrthy 71,587,000 |4 7:21:00 een ae 9 ee | 
| pelawae- Breilly 20 weeks 25; 287 47,56 |4 5,779) 10,19,998/+ g4'765 | Chic., Burl, & Quincy* | Ilmnth | July 10,120,000 |4 1,832,000 ry 2,471,200 | 
i th Indian. . 2 weeks Sept. 1) 1,791 | 6,76, 547| + 83154 1,50,13.551)+  12,80,825 7 mnths) 68,979,069 |+1\,601,00¢ 20'983 OC'+ — 164,000 
Sthn Punjatimnth) 2muths May 31! 926 | 6,59,310|+ 56,571) °13,69,529|+ 230,611 | Chicago Gt. Western . { > | Aug. | 1,468,090 - 3000|— ea eel’ 4 | 
a | 20,682,000 |+ 480,200 osae'oeg. BS 
oe ; Ohicago,Mil.,@8t Pao) { ) mth 10:501°700 [+ 480°2C0 | deme guT S12 000 | 
Argentine NE. |16 week lo t. 201 752 ° 70 © & Cinci i July wis aoe 3 .— vie es | 
a ‘| & Oc ) Ci— 6,060 500'— neinnati N. ; +125, r 
eo ‘| Boa and me Ee 20; il 600/= 80 1780 + 12180 a Orleans |) Year | June | 12:467,060 ye | 
‘3 ieee c \l6weeks|  20| 3,536 6,006|— 78 006 0002. -487'000 | Colorado & Southern . 4 Lmnth | July | ,49822,000 £4.00 
;: 7 S A. +. Southern|16 weeks: 21} 3,792}  #35,00}- 383,00C' 1,110,705 — 464549 | | Tmpths| 10,100,000 137,09 
3 1B A. Western ... .|12 weeks Sept. 23) 1,870 36,00(;— 21,000 *457,000\— 156.000 | Ouba Ratlroad®. | lmnth | 743,773 64.0% 
| Buetow rea Cit | mnths — 5 vi a 1 am | cccces Ye ar | June 6,461,000 | i i= 
5 i ree ne.|!6 weeks Oct. 26 305 19, 300) — 14° ae vr Dela mnt ug. | 2,946,900 = 5,60 
4 ; by eet pa = 3 izes | Inox'= ise1 “acerseci— | L1s'888 er § mnthe| | 19,139,000 + 29.0 
cesses ii eeks | 6 z z \ — 3 ki 
; i | era Razitiaa. | 831 1,500!~ 10,300’  168,100\— 23,800 | Denverand BioGrande { 8 munthal 12/430. 00¢ ; = oom | ii 
5 5 i razi) Gt. Southn.! 6mnths June 0)... Ms37,600! . Soomaiy | i "VEO, ‘, = 600 ton: 
j Brazil Railway... , 7mnthsJuly 31) 3,483 Min386500C | . alt 27 set Seto? Erie Railroad ........ 8 muths i a - tee Oct 
: re oon ra 42 weeks (et 2 1010 |” 18,405) + 2200” "S30,350|+ 130,350 | Great Northern ja 2 = icon } 
p ‘ 142 weeks 20} 1,83: | 38 099! 5 oC " ’ seeeee mnt . - 76,000 
. Mogyana 0.0... | Tmnths July $1) 1,380 Macbezic ifres| RESIS + — 209.520 | rote Central 1 mnth 167200 | 1A ton 
— 6 6—0ti(<i«ié‘“ S;*d*Y:C#CR A. | 7mnths 31) 8 'Ma333000!- 658,69! 15,086,000\— : woe mothe 2, : 
{ Ben Paulo ........ [al weeks|Oct. 14) 15S) Sz.UNE| + 6.088 188679 ere | Kansas City Southern. jaa — “a 1 
H | : anths\July 31 1550000) + 71.5%6| 10,883,000 ; | mnths ‘ ee | of 
; ‘ State of Bahia,8.W| 8 mnths)Ang. 31/ 52 Ms 128,00 + 71,586) 10,885,000 4+ 1,222,624 | 1 + $38,000 
: ; ME. y le 7,000 726,000\— | Lehi moth ‘ oar eae _ 
f Cgusss asp | | 26, bo} 12,000 igh Valley ........ 8 mp-he ; * = 5 0 Fi 
Pe ? } j mnt , i. a = 
Be gateingnte voweete 42 weeks|Oct. 21) 838 aa,onc! + 7,500! 1.740,00614 300,005 | Louisville & Nashville.{  g onths ' 00 - sha 
Nitrate (8 weeks). |) weekslock. 15) fit 12.00: + 1.500" 66,000) 15,700 | lum. Bt. Pant (Boo) . BR 000 |— 109,003 ox eae i 
j | © ae 32,985\4+ 1,480 - S 72.453 mnths 13,184,000 |— $72,000 | 3,286  Oxan 
1} Fepayien Corp... -| Smmtheiteyt. 35) 1,050 | BUI + 38850) 2.908.174 951.950 | Misa. Kanenn, & Tonne® 1 mnth $809,900 |? $65.000 | 1'0n5.00(5 Sao | (>. 
ovsax. "| e | 182 19,95&} + 3,001 60,773 |+ 4,506 | = a 26,082,900 + $,832.000 | $,783,90¢/4 2,342,000 oe 
Ouban C ; J _ issouri Pacific .... 895,000 | 4 _ 570,000 | 2,02), "¥7. 3 
oe se Cet 2.766} 182644 45,151 — 60:979:090 | + 7,230,000 | 1S8BI‘Orr|* gale rey 
J soem I a 54) + 224 07, c | ile anc wth = Jniy , oe 10) : 090,00 
|) Went of Havana lis weeks 20) BL 49,575): 9,371 7a 2e6¢ O88 Mobile and Obio ......\) Year | June 12°489,000 f 7se000 | a.pse'eoul ance - 
wGacovaran .|16 woeks 2, 147 6.6%|+ L371, 108,408 «14,420 | Mew Nork Central ....{) }wnth | Aus. | 19,681,000 | + ote) Shae ‘|= 1,336.00 Jai 
entral Uruguay. .|'6 weeks) = 21/27 9, 0 | anths) | 380,487.000 |4 7,608,000 | 31,492.20 |— 10,367,008 | ag 
: |} C.Urag.( Bast. Ext.)/16 weeks 21 Sl M3 4 Oot ye r 7 U6... B. Hav., & Hart. { 2 manthé vay ates it» 523.909 yo 791,08 
‘ || G-Urug.(Nrth.Ext)/16 weeks 21) 185 2212 92, eB7C\+ Oo | BX lmoth | Ang “iteeoe |t 'aaecoco | estos le. “see Ps 
; ©. Urug. (West. Ext)|16 weeks, 2) 211 2% . 88 oF 336 + 18,019 | &. « Ontario, & West. 8 anthe! ng. 1,114,000 | + 344,000 437 + 80.00 | | 
‘ Midland Uruguay .| 3mpths Sept. 30 319 12.447 : 27,3559 — 14 | 6,182,000 | + 74.000 | 1,676.00:\— 119,000 
' || North-West Urug.| 5 mnths 30 13 856.00. at oa 37,341 + 6,002 | Norfolk and Western {| saat | | 6,(22,0X |4 _ 679,906 | 2,127,0 ao | tor 
; Urng. East Coast. .) 1 mnth jJuly 31). $12.51: + Meer —? me Northern P: tory | 42,666,000 | + 5.586,006 | 18,184,000) — Lee 
Uruguay North ... 3 mnths Sept. X} 73 1,596 — 6 ” 4,639 ** a5: | ern Pacific ...... 8 muth } 1034.00 (7 495,000 | 2,441,00()— 351,000 : 
|| Orgsa Forgion | , 1639! — 323 | Penneylvania System: co hn | $7,341,000 | 4 7,(29,000 | 19,046 00¢) + $26,000 } 
crecy ont Gandia... 12 wesksiOct. 8 | 33 | Pal?,000\¢ 2,000!  465,¢2 és.090 | Bast of Pitteburg. { ee | 31.568." 08 | + 4,653,000 | 8,583,000) + a cH 
Rie dattintinnd eh 9 mnths Sept. 3) 15 4.284 |— Ka a= 2, 8X es ; |, 2.7,219,000 | + X (|< lon 
net: evens 2mnths Ang. 31) 136 Nee : 28 Sub ‘. a | West of Pittaburg { eee dl 15, 325, o0c , 7 
Yolombiar Nat.Rly 9 mnths Rept. 3| 86 1104 0 FO 10635 + »683 | Pt } . 105,765,000 | + l— 
| Setombin Sor mnths Way 3] (Net) | SS — eye Vea S| Mat | O48 8e Leute {pits aBesea |! it | 
» Re muth July 3)) 20,532\— 5,126 kag , 1 ; — : 
} Dorset Extension ie ae. 3| - 2,579\— 3,325 29,688 '— 20,191 | ne me Riy.*{ $ mnths | 48.678, 000 tle 
1] Egyptian Delta... 25 week 8,000;— 1,100 82,400 + 2.300 | Phila &R. Coal & Iron* { Imntb July | 4,047,000 |+ yi+ 
| & . 25 weeks x} 589 7,116) + 1,702, 103,979  —«-17, 467 | 7 mnth | of'ogs'n09 | ; 
; } et athn of Spain |s] weeks Oct. 13| 106 | Peth'leGl- 35°74cl s.sapeesin’ | 4a6 7 | tL & —_ | 27,053,000 | + + 
; || rsertrl America} | Smunths Sept. 5| {Se 31.232\¢ "106! "447,228 tee | Ben Francisco {| ‘Year| June | 56378000 |4 t | 
\| LaGuairakCaracas 8 mnths Ang. 31\ 23 6.966 2,027) 215,466\— 31,740 | Seaboard Alr Line ... 4) Smee | July | 8.217.000 | + 4 a 
NassjoUscarshamn, 7munths July 31! .. 10'220) 4 406 er =_ 2,000 | : 7 moths | 17,154,000 | + 4 | 
Paraguay Central 116 weeks Oct. 2(| 255 2°22. - sa Pg . 7,515 | Bouthern ........... 4 = Aug 7,854,000 | 4 es es 
Puerto Cabello, &c., 9mnths Sept. 3 | %S S700. "BoC eo + 8,050 | 1% mnths 15,124,000 ‘ ; 4 
Salvador ........ 16 weeks Oct. 20] 100 $12500'— 1,300 1244 + 5,511 | Southern Pacific sien ae 16,716,060 + 00 | |B 
j] Sage Se ipereneey | : © |7 BO | Gaton Paci { lmeth | Pars 00 | $59,000 | “3iea00| LK | I. 
} ilways; 8mnths Aug. 31}... } IC ncvereee + 3,483,000; — — B31,0W | iB 
| = | tase! a : 31. os ar Xt * -_ a t yy | Vicksburg, Shreveport { pe Sept 80,726,000 | + 10,006,00C | 26,083," | — “el i 
uelva., Smnths Sept. X} 112 11,221.— 1,482 101,486! — 2,722 and Pacific. \! 3mnt 5 - on | eat Ooo | i? ee ie + #200 | B 
| eeu ae ee ee Se IF senanivces {| Laweb | Ang. | 3,826,000 + 276.000 | 1,075, \j— 4,80) 
| “14 weeks 8 mnths! 26,180.00 14 2078.9" | 7,896.0ri+ 4,000) 1B 
i 
_____GANADIAN RAILWAYS WEEKLY STATEMENTS. | = Scone nn aonnemag eae ie ic 
pia oy — mvcacine | AMERICAN RAILROADS WEEKLY STATEMENTS | 
} N | | ; Present Gross wa _— c 
Y Name. | Period. \Ending Mile- ___ for Week. Total Gross Receipts. | Name. Period. |Endin _ Receipts for Week. Total Receipts. _ le 
- ; es : ae ae age. "1917. | +or-— 1917. | , - ow a ds : 1917. Les 1917. 1 + “= } | 
; a | ; \c 
| | 
} ee Rersperniis eT et. 24) 9,434 | $960,600) +112,90C) 12,319,900!— 101.200 | Colorado and Southern. .| 39 — Sept. 30 500,174) $. 623 13, m 671) + 1 Sus l¢ 
. : || Detroit Grand Ti 42 =O | $5,429,000 4 $87,9€C, 126,702,000] » 9,110,000 | Denver and Hie Grande’ 38 weeks) — 30 BIR 1001. BOBO) 204200.732) y 2S7LH | \¢ 
Grand Trunk..... \42 weeks! 2 aS fh aeooe 5,138) + 223%] lon yathn & Florida 12 weeks! 30| 77,003) + 4189 "636.257 + $4,198 
bh || Grand Trunk Pac'|1S wens) 14 ie | Seuss Sis] See e span | ee _ 39 weeks) = 30, 1,835,520 + 107,308 nines + 8,503,968 | 
ne Grand Trunk West. /42 weeks 21 335 | 240-184 4438 aier anit 116,34 | Mobile and Obie Coe ee. 37 weeks) 21) 909,824, 4+ 141,705, 29,472,7it| + 5,105,488 
fi} ENS Tia dB) gigs SS vee RS ae eee) gl sma? ieee: ome | 
= ; “ ukon weeks Oct. us se = . | ne eeks! C} 5,127,6i0) + 445,832 29,651,247 §,684,00 | 
or | - _— See. B21, 850 - 2, 900 _1,791,585'4 12,179 | Texas and Pacific....... 57 weeks) 21) 425,061 + 20,971! 15,217,953. : 1,728,11 I |! 
: ; ; $< | —$____t_.___| | 
i ' i | —!___-_— —_— |} i 
oe 1 ____SANADIAN RAILWAYS MONTELY STATEMENTS. | “Ra | | 
aS Eee | 
7; ‘. ' a Pee MWAY AND OTHER WEEKLY GROSS RECEIPTS, — | 
' am. | Period. Ending} Gross. line. or Dec.| Set. |inc.or Dee. | ews aaa — t 
ag iG eae - Pennants siiieniibiall asian ‘Present, Receipts for Total 
% | Name. | 
We . || canadian Northern® ..{| }mnth 'Aus. 31} $3405.20¢/— 270,700 $63,220 — 478,000 | Period. Ending | Mile- | __ “Week. | __Receipta._ 
et Cunedl ao lon $2100) — 268,000, 1,498,100 771,300 | = 1917. |¢ or —| 197, | + Om 
ee | jan Pacific® ....4) gmntn, ee acetone! eee 1,630,000 | Anglo-Argentin» ...) 42 weeksOct, 21) 320) @SS115— 47) 2,104,509) + 2610 | 
2 A) Grand Trunk ...... f, lmnth 21,004,900 + 35C ee 000 | Auckind Elect (28dys), 83 day . 3 l | ; 
He | ee 26e68.e50/+ S575! 1.400600 aeTroey | Cement And Hleet- ays Wept. 21 “a7 | aamisi+ 1.27)" ebs76) + 08 
f }| Grand Trunk Western a | @174,000|+ 1,600 See ee) TOO enn noe: 41 weeks Oct. 2. 1 £526) + gs wgeul+ 18 
ite || Detroit, Gd. Haven &/| Lmnth = sees 2,250) _ 30,450 303,160 | Burnley Corporation| 6 weeks) tle £11,603|+ 1,245 61.158 + SSA 
‘ || Milwaukee .......... 8 mnths £456.750) ; 2800, — ssenle 15,050 | Calcutta Tramways. | 42 weeks 2X) sy | yt 151 26,654 it ore 
F —__—— 93,100 qasthem Ss District | 42 weeks Lb 15 212101 + = 54,307, + 2110 
. i Neer Te vo tn. ¢neee j ° _ ’ 
+E | * Net earnings before deducting taxes, Dublin United”. 4 ] oo _ st aia f on iit | 4 im 
Egyptian Markets. 42 weeks. § 0? | 
tj OTHER COLONIAL RECEIPTS Hotingent Derialeeee) Fl ig | ates fa Slt oe 
i tien a ae ' Hong Kong .... 33 week : £1,155! + 219 53,361 | + 065 
3 i| SS Isle of Thanet at Ants 3 conan Aug. 2 - $15,952, — 1,183 455,940 sane eat) 
am . Present/Gross Receipts f Lanarkshire ...---.-|42 weeks) m4 -; & i> 39,488 
; | ame. | Period. |Bnding Mile- |_ Week or fonth. | |_Total Gross Receipta. Lancashire United ||| 42 w = 1t 28 £2,980) + 691, 115,95)+ } “S 
i > ——————— ‘ks. | Liverpool Ce - 17) @ £2,483) + 62284471 + 2 
; oe _ ——__—_____ — 1917. {+a- 1917. i +or-— tion gol | Corpors- | 42 week x 124 i 58,086 
i | ' Ts | Tes . £15,917 & 1,438 650,510 + 
| | £ l 2. coaebees se 82 wos 18] .. |e 36,385)+ 4,08 600,797 + I 
—— 6mrths June 30 7S | $28,450 + 6341 £ 2 Proviecial . weeks lL 24,250; + 1,043, 168,976 + 31, 
Esshondend ..+.{ il mnths) Aug. 31! 810 54.914 — 12.227| 170,632 + 41,017 ellen ng e weeks 20: ll £2,340 e 93 6,803 i+ gas 
i , 4 Aust...) 2mnths. 31) 277 5.786 at 47) 11.088 a 8 Se Wnwnszeoe= = = le 2 21.65 + 281 62s’ + ss 
New Cape Centrall%s werks|Sept. § mb | Lek + 312 6am) $ 341 | Singapore Electric ..| M4 weeks| 25). Se ST) Ai ele | 
Aways|il mnths Aug. $1 1,387 | 2.209) $417 4699}+ 8,608 | Sunderland District..| 39 weeks|Sept. 26) 1. uss | |OF ais 8 
3 accel .. | . ia ea 42 weeks Oct -_ £584) + 135 28.071 \+ 17s || 
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reet, B.C. 3: . 
Se ANSINENA FRrozEN Meat.—The numbers are announced of < 


st mortgage debentures drawn for redemption, which 

together with the coupons due Nov. 1st next, by 

| Messrs Glyn. Mills, Currie and Co., 67 Lombard street, E.C. 

| Swiss FEDERAL RalLways. —It is announced that 4,300 of the | 

| Three and a-Half per Cent. bonds, Series A.-K., of 1,000 frs. 
| 


cent. fir 


| each, have been drawn for repayment at par on Dec. 31, 1917. 
| Lists of numbers of bonds so drawn may be obtained upon appli- 
he offices of the Swiss Bank c orporation, 43 Lothbury, 
Regent street, Waterloo place, S.W. 1. 
| vicxers.—The numbers of 848 of the 44 per cent. second 
| mortgage debentures and 450 of the 5 per cent. third mortgage 
| debentures of this company, drawn for redemption on Dec. 1st, 
at £105 and £104 Tespe ‘tively, are announced. The value 
| drawn is £84, Soo of the second debentures, and £4<,000 of the 
lshird debentures, repre senting a total of £129,800. 


| 


| cation at t 
1E.C. 2, and 11C 








OIL OUTPUTS. 


—<—— 





| British Matkor.—Half-week ended Sept. 3oth, S22 poods (13 





tons). Week ended Oct. 7th, 2,342 poods (38 tons). Week ended 
Oct. 14th, 2.146 poods (35 tons). 

| CHeLekeN.—Production for fortnight ended Sept. 22nd, 190 
tons. 


AND REFINERY.—From own wells month | 
Run through pipe line to refinery, 


KANSAS-OKLAHOMA OIL 
of August, 7.080 barrels. 
c&soo barrels. 
| Markor Combint.—Week ended Oct. 13th, 22,833 poods (368 | 
: tons}. | 
| NorTH CAUCASIAN, 
| {7,883 tons). 
| Spies PeTROLEUM.—The 
report that the production, 


—Week ended Oct. 3rd-16th, 488.7 


34 poods | 


Limited, 
including 11,280 be from ambars, 


Spies Petroleum Company, 


| for the week to Oct. 14th was 202,110 poods | 
(Jan. 14th the 
lagainst 6,603,793 poods (106,513 tons) in the corresponding 
period of last year. 

UniveD BRITISH OF TRINIDAD.—Week ended Oct. 17th, 474 
i tens 


Urar Caspian, 
; 


ods 


~Production for week ended Oct. 4th, 136.567 
(2,203 tons). 





| 

! 

! 

260 tons) From 

production was 6,958,720 poo - (112,237 tons), 


TRAMWAY & OTHER MONTHLY GROSS & NEI RECEIPTS, 


: 
| 
| aoe ; 
be 














Present; Recefpts Total 
Name. Period. Ending| Miie- |___ for Month. ___Receipts. 
age 1917 | 4 or - 1917. 4 +or-— 
al Py} 2 
, 2 2 
Alabama Power .... 12 mnths ‘Ang. 3 | carom Sie eee t ’ rt i. ste at an _ 
| Brazilian Traction, sant} 31! Gross) 8,¢64,000| + 658,03 '0} 60,505,C0U! + 4,492, 009 
receipts in milreis f° !nths Net | 4,017,00 |- 000} 32,268,000|+4 1,053, 00 
Brisbane Electric ..) 9mnths Sept 30) 30 £31,60C|— a) 294,840 — 2,82C 
| British  € — 2muths Aug. 31) { Gross $454,425) + 30,657) 82,803'4+ 57,218 
| Electric, &e. ... mutas | Aug. Net | $58,257|\— 15,877) 116,581\— 20,753 
| Buenos Ayres nd | 
| Crose Trams 2mnths 31) Sg £39,111}+ 2,680] 77,174 + 2,304 
| Burmah Elec. Tr um 
j Waysand L ighting Imnth Se pt. 1426, 1681+ 2,419) . —_, 
| Cape Blectric Trams. 3 mnths acl { Gross, £18, ui > & ,496| $7,423+ 8,167 


Net £6, ua + 1,611) 20,008) + 4,505 
| acer - Western 


Natural Gas tlmuths Aug. 31) Gross | $35,232) + 1,655| 944,521, + 88,423 

|Carthagena and 

| Herrerias Trams. 8 mnths 31, 12 £4,164)+ — 2,083) ‘* + 15,278 
stalinas Ware } 

| MORES ee seeene imnth | 31; Gross | £3,700| + 00) +e 

| hillagoe............. lmnth jSevt. 30) Gross ; £2,242 872.9 | * 

Ot ce | { Gross |$1594,46 | + 06; 

— ee Limnth 30) Net $1566.37 ‘i 300) 7” on 
0 raa Electri , «1 f G 00, 55+ 99, ee ee 
of Baltimore .. r } Imnth uly 3: Net | Sires t .- 


4, saa 


£14,278) + 427) 


70,632} — 738 
£2,593) — i11| 


13,044 — 35 


Power, &e 5 mnths Aug. 31) 


| 0 
| Cordoba Light, | 
| Ble Supply of Vict. 16 weeks \July 15) 2i 


| penere® fyd Power 6 unths June 30) . £72,92"\+ 3,708 
avana Elec Rail -o 7 mnths Jul , 31 ( Gross 8575, 442 + 82,922| 3, 826, 484 + $39,968 
ight, and Pow'r July SU 4 Net | $524, 224) + 24, 703} 2,170,711|+ 96,714 


Kalgoorlie Elec. Tram 6mnths June 30 


15,441 
unistiquia Power 9mnths July 31 


" 228| 241,891+ "| 725 





£2,648 
sat | | $26,183) + 


: : 1; : 

Keystone Tek phone. 8mnths |Aug. 33) Net" ‘far t * AH LSU t Taste 
| La Guaira Harbour... 8 mnths | 31) 129) — a §5,219|\+ 4,591 
| id ring Trams 9muths Sept. 30) es aco = 36,540\— + —_-:1,07€ 
ta Li hi Power, \ 9 mutha | sol {Grons) asseai|+ 228: 3201s e107 
Lan ramways. . a Net | @13700- 522 142,448+ 1,355 
+ m Elec. Trams.) lmnth /Aug. 3) ‘ 246,754)( Ese udes)| Seunls. sihom 

| Manila | { Gross} $149,150] , 16,900! 1,148,105, + 127, 
Bee, Railrd. 6 auths 31) Gross} $57.467/+  4,667/ ‘547,492 + 70,625 

= River Powr Imnth Sept. 30] { Gross) $172.02 ¢ 21, B08! 7... s 
Pemerideo Water... 7 mnths July 31) .. | 2 £15,587| ¢ 1} 122,608, + "4,032 













| Pennerivania Water 
ow 
PUladeiin i i Impth Aug. 31) Gross | $116,000) + ano]. .- 
Ural G y 
Of Dept Peg cths | 331 f Gross|$2656,00c|+ 449,000] 13,643,Co0' + 2,028,000 
paectrie Light t - { Net | $605,000/+ 15,000) 4,914,000 + 38,000 
pt. 
Rly. Dept. } 
New Coal Dept.....! 4 mnths 31) { Gross) $768,00C) - 
of Subsid Con Imath | 3 Gross 175)+ 81,626 ee oe 

Rangoon ewe"? Li {Net | $278,04e|+ 32,256): 

Shawinigan Water 7 mnths 1. | BH MFI]— 100) 38,085 + = 3,379 
} Power .. imnth June 30). r10C| + $0,100) “dl jin 
ame ir. stmt lane (Sigman + da ha 

c T. of : 
rane papers mnths Sept. 30)... | eqansl+ 2715} 326794 10,636 
Electric . $52, 468,006 . 


Gross! $242,457 


8mnths |Aug. 31 
Winnipeg Electric 2 } - - 
Net | $39,457\— 46,4 


8 mnths 3 
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IMPORTANT 


rights of conversion attaching 


To 


NATIONAL 
WAR BONDS 


a 


£5, Bonds repayable Ist October, 1922, at 102% 
£5% Bonds repayable Ist October, 1924, at 103% 
£5", Bonds repayable 1st October, 1927, at 105% 


may be converted into £5% War Loan 1929-47, at the 
rate of £1005% War Loan for each £95 nominal value 
(excluding any redemption premium) of £5%, National 


War Bonds. 
£4°, Bonds 


£4°% Bonds (‘‘ Income Tax compounded "'), repayable 
Ist October, 1927, at 100%, may be converied into £4°% 
War Loan 1929-42 (‘‘ Income Tax compounded"’) at the 
rate of £100 4%, War Loan for each £100 nominal value 
of {4% National War Bonds 


These conversions may be made within 14 days after any 
half-yearly interest date, viz., Ist April and 1st October. 


The first dividend on a holding of War Loan issued on 
the conversion of National War Bonds will represent 
interest from the date cf conversion to the next succeed- 
ing interest date of the Loan into which the Bonds have 
been converted 


FUTURE ISSUES 


ATIONAL WAR BONDS will be accepted at par 
N as the equivalent of cash for the purpose of 
A. subscriptions to any future issues (other than 
issues made abroad or issues of Exchequer Bonds, 
Treasury Bills, or similar short-dated securities) being 
made by H.M. Government for the purpose of carrying 
on the war. An allowance will be made for any interest 
accrued on Bonds so accepted. 


The value to the Investor 
of these rights of conversion 


These rights of conversion, taken in conjunction with 
the premium payable on redemption of the Bonds at 


certain dates, constitute a unique protection to the 
investor. 
ISSUED BY 


The National War Savings Committee 


(Approved by His Majesty's Treasury), 


Salisbury Square, London, E.C.4. 
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; ACTIVITY IN THE AIRCRAF , 
Reports and Motices, AIRCRAFT INDUsTRy, 


| 
| 


HOW TO HELP IN ESTABLISHING IT FoR Rey | 
Mr William Augustus Tennant has been elected a director of the BRITAIN. 
Royal Exchange Assurance. 


Mr A. T. Macer has joined the board of the Doranakande 
Rubber Company. 


i 
The air of activity in the world of aircraft is one of the — 
Mr S. Young having resigned his appointment at the Ministry | of victory. At last there has been a general awakening to || 
of Food has been re-elected a director of the British and Argen- | needs of the future, and the aeroplane industry. with, 1 10 the! 
ine Meat Company, Limited, and has been reappointed managing | . ; ' Y, without doubr, |! 
ow pany, ’ will receive that attention which is necessary for the great || 
, ) I at | 
— things we have set out to accomplish. .. 
On all sides the cry has been raised that hencefi 
GOVERNMENT STOCKS, &c. effort we make must dwarf the efforts of the 
NICARAGUA.—With reference to the Nicaraguan Sterling —— present. 
of 1909, the Council of Foreign Bondholders have received a ad ns ae ame ee Pen 
telegram from the New York bankers informing them that after Within the nent few weeks the effort we make must be the|) 
extended negotiations an agreement has been signed by the | °"e by which we are to stand or fall. Hen e, all must help 
financial agent of Nicaragua, with the approval of the State| every way they can with the work of creating the yast|| 
Department at Washington, and that a copy has been mailed to| machinery with which to build our great fleets of the air, | 
the Council for their approval. It provides, inter alia, for the The best way that the public can help is to take their stanq| 
payment in cash of the whole of the arrears to January I, 1917, shin tee atin, tality ‘ * oe 7 i 
and for the partial funding of the interest on the loan for three | “'¢¢ DY Side with those who took up the aerial problem when) 
years from that date. It is subject to ratification by the Congress the majority of people saw no possibilities in it. 
of Nicaragua before the 15th prox., and, if approved, payment} Whitehead Aircraft, Limited, from the day of their inception, 
from the treaty money is to be made within 15 days thereafter. have been working hard for the effort they knew we would have! 


to face at this stage of the war. 
RAILWAYS. . 


Commencing in a modest way, they added workshop to work.| 
BUENOS AYRES GREAT SOUTHERN RAILWAY.—The report for i : ne a tg dl ' “~ 
# shop and machine to machine, knowing that the war to some| 
the year ended June 30th last states the gross receipts were ae Rites a aie ca 
£5.734,141, against £5,549,140; working expenses, £3,673,574, considerable degree would be won in the air. 
against {3,164,976; and the net receipts £2,060,567, against By sheer hard work and the genius of organisation they con-| 
£2,384,164. Adding £83,853 brought forward, interest On reserve | tinued to grow to such an extent, and to turn out machines s 
ner nee Bes £43,038 : interest on National yoo a rapidly for the Government, that we can never be grateful 
- . S , 1e - . . . 
rrigation bonds, £17,721 ; mteTeN OB investments 8 & = enough for their assistance in helping us to gain the ascendancy 
panies, {50.568; exchange, interest, &c., £159,636, gives a total S S “ 
of £2,415,376. After deducting interest, dividends, &c., and And now, when reprisals, which must be carried through in| 
making payments under working agreements in_ respect | no half-hearted way, and more frequent battles at the tront cal! 
of South Coast Railway, £21,217; Buenos Ayres Midland] for no limit to be put on the output of machines, the} 
; 5 . . ), ine ; . ‘ 
Railway, £64,234; Government Port Lines, 49,845, there} ¢a-cq with the ne essity for enlarging their mammoth » 
is left a balance of £655,649. The Board propose to - or é 7 ; 
pay a balance dividend of 2 per cent. (less income-tax) They have decided to place them on such a footing that : 
on the ordinary stock, making 4 per cent. for the year, carrying | Tequest for machines shall ever be turned aside, and in order 
forward £73,849. The average number of miles of line opened | that this country will get a long start in the great aircratt 
for traffic, including the lines worked under agreement, * 3792+ | industry which is to be the greatest commercial enterprise whea 
The working expenses amount to 64°06 per cent. of the grose | i. war drums conse to throb. 
receipts, as compared with 57°04 per cent., an increase of 7°02 per \ Se 
cent. The receipts from passenger trafic show a decrease of| hitehead Aircraft, Limited, to do this have appealed to the) 
£54,327, Or 3.30 per cent. ; from luggage and parcels an increase lreasury to enable them to increase their capital, and whes 
of £20,650, or 4°64 per cent. ; from goods an increase of £87,776, | the necessary formalities have been arranged the public will 
or 3°37 per cent.; from animals an increase of £131,191, | be asked to join them. 
or 25°38 percent. Notwithstanding the universal disturbance of 


: . . she i j > , > ‘ taintain by} 
commercial business caused by the war, which has naturally Whitehead Aircraft, Limited, intend to help to ma “rs - 
affected the Argentine Republic, the receipts show an increase of | ©YeTy means in their power the splendid traditions ot 
£185,000. 


pioneer work they have done for Britain, and in their task the) 
BUENOS AYRES WESTERN RAILWAY.—The revort for the year | “!!! have the full support of the public. 
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ending June 30, 1917, states that the gross receipts were { 2,504,939, Aircraft shares wili be popular both now and after the wat 
against 2,714,622; working expenses, £1,675,361, against | ¢ many reasons. 
£1,580,482; and net receipts, £829,578, against £1,134,140. In 


or . . . 7 » firs 2 ee ; > atri ic > . \ ] ter 
addition, receipts from the Buenos Ayres and Pacific Company, rhe first reason of all is the patriotic one. We have cet 
Chacarita Branch, were {1,630 ; interest, exchange and transfer 


mined one and all that the glorious work at the front shall §9) 
fees, &c., yielded £113,207; and balance brought forward was] on, and that by our reprisals the Germans will be taught te) 
snce: making a total of £996,482. After paying interest, divi- | Jesson that they cannot trample with impunity on the race. 

ends, income-tax, &c., there remains £154,232. The board pro- : 
poses a balance dividend of 1 per cent., less income-tax, on the 
ordinary stock, making 3 per cent. for the year, carrying forward 
£24,124. The decrease in the gross receipts of the line is £209,683, 
equal to 7.72 per cent., and the decrease in the net profit £ 304,562, 
or 2685 per cent. The number of miles open for traffic at June It does not require the prophetic brain to help us realise that 
30th last was 1,870. The working expenses amount to 66.88 per 


‘ace comes there will be a gre uilding cratt 
cent., as compared with 58.22 in 1915-16. The receipts from | “Pe Peace comes there will be a great boom in b 
passenger traffic show a decrease of £87,276, or 13.75 per cent. ; | for the air. 


from luggage and parcels, a decrease of £13,946, or 7.90 per cent. ; Our naval and military forces, and the commercial enter 
a «4 ene hopes — to ak per cent.; | prises of the future will also depend to a large extent on the 
and from goods traffic, a decrease of £191,284, or 14.80 per cent. | ). aie . 1t to get 
. : . : atest forms of aircraft, ; -seeing men who want to § 
The receipts per train mile have been 13s o}d, as against 13s o§d se + a mm, ane Sar-eeemg me 


. . . . > 7 > > > > Ww ; , or the 
in 1915-1916, while the cost of working has been 8s 84d, as against | ‘¢Te first wili be dependent on the new industry 
7s 7d. 


machinery by which to make their business conquests. 


RUBBER AND TEA. Whitehead Aircraft, Limited, have no fear but that the 10-)) 


BUKIT LINTANG.—The report for the year to June 3oth last dustry they are helping to build up now for Britain will De oP 
states that the profit amounted to £19,478, which, added to £3,678 which’ will eclipse all that have gone before. 


|| brought forward, makes a total of £23,156. The directors recom-| This must be the effort of the age in which we live. We 
_| mend that a final dividend of 30 per cent., less tax at 5s in the f, 


| ; must allow no leeway to be made up by the enemy. At the end 
|| be paid on 2nd proximo, making 50 per cent. for the year, and that | of the war when their merchant princes are preparing 10T the || 
\| £3,000 be added to the reserve (bringing the fund up to £27,000), commercial war they must have no foundation left on which | 
|| leaving £8,906 to be carried forward to next year's accounts, sub- . ‘tise ye gainst us. | 
|| ject to income-tax, auditors’ fees, and any further remuneration | °@!!4 an aircraft industry with which to compete against © all| 
|| that may be voted to the directors. The total amount of rubber| Whitehead Aircraft, Limited, invite the co-operation © d 
1 harvested was 275,010 Ibs “* estate "’ weight, against the estimate | who want the industry to be British, and who are determine’) 
| Of 300,000 Ibs. The manager attributes this shortage to the heavy | that they will leave no stone unturned to achieve this great|| 
thinning out of the trees and to a more or less continued shortage | ambition | 
of labour. The crop for the current year is estimated at s 
; | 280,000 Ibs. Owing to the difficulty of finding shipping space a 
i 
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The second reason we must bend now to the task we have @ 


hand is that after the war the blue riband of the aircrait 12 


dustry will go to the nation which makes the best preparatie? 


now for gaining it. 


——————————— 
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Write to Whitehead Aircraft, Limited, 67 Grena road, Ril 
considerable portion of the crop has been sold in the Singapore | mond, Surrey, for a copy of ‘‘ Aircraft, the New British ™ | 
market. dvstry.’’—ADVT. 
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MISCELLANEOUS. 

DICK, KERR, AND CO.—The report for the year ended June 30th 
jast states that the profits earned amount to £95,466, which, 
added to the sum forward from last year (420,396), make a total of 
£115,862. Out of this sum the debenture interest and trustees’ 
fees have been paid, and there has been reserved the sum required 
to provide for the premium payable on the redemption of the 

nt debenture stock. These items absorb £10,488, leaving a 
balance of £105,374 available for appropriation. The directors 
recommend a dividend of Io per cent. per annum on the ordinary, 
to supplement special reserve for contingencies by £25,000, and to 
carry forward the balance of £36,074. Although the amount ot 
excess profit levy under the Munitions of War Act has not been 
fnally settled, the directors believe that the reserves which they 
have made in the accounts for extra depreciation, special taxation, 
&c., are sufficient, and they, therefore, feel justified in recommending 
the payment of a dividend on the ordinary shares as indicated 
above. During the year the work carried out by all departments 
has been of even greater magnitude than in the preceding year. 
The company has acquired the control of the United Electric Car 
Company, Limited, by the purchase of the greater part of the 
issued preference and ordinary shares of that company. Steps 
have since been taken to amend the articles of association of the 
Car Company, so as to enable Dick, Kerr, and Co., Limited, to 
retain contro! of that company so long as it continues to hold the 
a shares, and the directors therefore intend to dispose of 


—— Eee —— 


the preference shares, so as to replace the capital of the company 
temporarily invested therein, Before offering the shares for sale 
elsewhere the directors offer to receive applications from share and 
debenture holders of Dick, Kerr, and Co. for the purchase of these 
| preference shares at par. 








Commercial Reports, 
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| 
THE CORN TRADE. 


| 
| 
i 
Mark Lane, Friday Evening. 
Climatic conditions continue unsettled, with a lower tem- 
perature, while further rains and gales in some parts’ of the 
country have tended to restrict field work. Fair progress, 
however, has been made in preparing the land for the autumn 
seed-bed, and it 1s expected that the acreage of foodstuffs under 
| cultivation will mark a substantial increase, thus rendering us 
less dependent upon oversea supplies. General _ stability 
| governed the market during the period under review, and with 
a fair quantity of imported wheat on offer a brisk business re- 
} sulted, chiefly in Canadian and Australian qualities at fully 
steady prices. Native varieties, however, come forward slowly, 
| while readily absorbed at the official limit. In the floating and 
|, orward section, trade moved quietly, while checked by paucity 
;ot official offers, and prices remained nominally unaltered. 
Flour continues in steady request at late rates for home milled, 
the recent spell of cold weather having stimulated the demand, 
Feeding stuffs remain firm, while very sparingly offered, and 
sales were effected in No. 2 white clipped, American oats 
30 Ibs), afloat, at sos, c.i.f., and 61s, landed terms. Maize 
and barley largely nominal. Homeward freights very’ firm, 
and values inclined to harden from the American Atlantic sea- 
\}board and Eastern ports, with keen competition for available 
tonnage. In the United States section heavy grain from 
Northern Range to United Kingdom stands at 30s, French 
Atlantic 32s 6d, and Italy 35s, with rather more money indi- 
cated, while oats to this country would come at 25s. As 
regards India, Karachi would operate at 275s, or even 
more, for neutrals on scale basis, and Bombay up to 300s, on 
dead weight, while rice ports are active competitors for carry- 
ing space at 600s, U.K.-France. Homeward La Plata inactive, 
and rates nominally unaltered at 145s, up-river loading to the 
United Kingdom. Quotations :—Wheat, English whites and 
reds quoted 73s 6d per qr so4 Ibs. Of imported grades No. 1 
Northern Manitoba, sold, -gs 6d; No. 2, ditto, 78s; No. 3, at 
768; No. 5, Manitoba, quoted sis; and 6’s at 67s. Australian 
sold at 81s 6d, all landed terms. Flour: Country straight runs 
quoted 44s 3d per sack 280 Ibs. Barley, English, quoted 62s 9d 
Per 448 Ibs. Oats: American white clipped No. 2, 60s, ex ship, 
oe ex quay; No. 2 Canadian Western, in similar positions, 
2s 6d and 63s 6d respectively per 320 Ibs. Maize: American 
mixed held for gos, ex ship, per 480 Ibs. Of offals, ordinary 
| bran officially quoted at £13, and coarse middling £15 per ton, 
€x mill, bags included. ~~ 


— following table gives the estimated sales of home-grown 
eat during the harvest year 1917-18, contrasted with 1916-17, 


1915-16, and 1914-15—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 






























| { 
1917-1918.| 1916-1917.| 1915-1916. 1914-1915. 
} 





ee 
Estimated sales of h 


Week to 0 ome-grown wheat) cwts. | cwts, | cwts. | cwts. 
B Weeks bo ee eet DO wnsersceceececes| _ 641195) nbek. es 
8 to October 20 ............... oe 6,142,000 8,386,400 
Average price of English wheat | al ne. me le. o 
Simunmertsaacee et ae | 60 9 | 2 | 37 2 
“Visible euppiy"ic U8 esas +555 | gros od | elt thone slid | saben oon 
n U.S.centres, bush.) 9,712,000 | 66.009,00C ( 5% 
= in cwts.. 5,202,857 | 35,362,000 13,361,700; 34,661,000 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 


past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 


























| QuanTiT1zs Sop. AVERAGE Prices. 
| Wheat. Barley. | Oats. Wheat. | Barley. Oats. 
1917 | ~— qrs bsh | qrs bet | rs bsh 8 ae ae. = 
Oct. 13....| 57,529 0 | 77,304 0 16864 0 nmo| 58 5 4 F 
Oct. 20....) 55,750 1 | 78,954 3 | 167444 | 70 8 | 59 3 41 
— | 
1913 ......) 54,890 4 | 173,648 0 | 15482 0 | 307) 287 18 
1914 ......) 85,440 2 [192,197 1 | 32,757 6 372 | 287 22 : 
1915 ......| 84,096 O | 149,879 1 | 32,959 0 48 2 440 28 1 
1916 ......| 75,481 7 | 96,099 4 | 29,187 1 60 39 | 55 8 3111 








THE IRON AND COAL TRADES. 


The advance in prices of coal being general has made 1 
difference to the volume of business offering. he export 
tricts still suffer from the lack of shipping tacilities, while 
inland demand is still in excess of the supply. Coalowners at 
protesting against the working of ofhcial control. Home 
quirements are very heavy, and the inadequate supply of gas 
coal under contract is causing complaint. The tonnage goin, 
to London depots is not now so heavy, and a larger proportion 
is going to other districts. Shipments have improved in th 
South Wales district, but there are still excessive stocks ot 
smalls. The latest prices are (Newcastle), best steams, 30s; 
steam smalls, 20s; (Cardiff) best steams, 33s; t 
21s 6d; (Durham) gas coal, 26s 6d. 


<— 


steam smalls 





Our Middlesbro’ correspondent’s report, dated October 2sth, 

ollows :—Pig-iron: The full output for this month ha 
already been taken up and more is required. An increase ¢! 
price is anticipated by reason of the higher price of coal. 
Hematite is in very strong demand. Prices of pig-iron, 
far, are unchanged at an official maximum of g2s 6d for Clev 
land No. 3 and a foundry G.M.B., and at 122s 6d for mixed 
numbers East Coast hematite. Manufactured iron and steel 
The whole output continues to be absorbed by Government 
requirements. Steel ship plates, £13 10s; steel ship angles 
#11 28; iron ship angles, £15; iron bars, £15; steel rails, 
£11 5s net. 


is as 


Our Glasgow ¢orrespondent (writing on Thursday) says :— 
At the moment home consumers appear to be very well provided 
with supplies of pig-iron, for this week demand has not been so 
active as it was, and one or two makers of Scotch have been 
accumulating small stocks. Deliveries of 
very heavy lines. Continental inquiry is as active as ever, 
and could be fairly well met at present if shipment 
licences were issued, and the necessary tonnage were mad 
available. 
production of material for the munitions departments, ship 
building yards, and marine, structural, and sectional engineers. 
In these several relationships an immense volume of finished 
work is daily accomplished, to the entire satisfaction, it 1s 
reported, of those in control. Great attention is paid at pre 


Cleveland are on |, 


Steel works continue strenuously engaged on the | 


sent to steel works’ extensions, and one enterprising firm has | 


entered on a departure which will involve an expenditure of one 
million sterling. Under the auspices of the Glasgow Schoo! 
Board, an influential conference, attended by employers and 


employees, was held this week to consider the all-important | 


question of the industrial training of apprentices. 








LONDON CITY & MIDLAND 
BANK LIMITED. 


Head Office : 5, Threadneedle Street, London, E.C, 2. 


Foreign Branch Office: 8, Finch Lane, London, E.C. 3. 



















































Subscribed Capital - - £24,895,992 
Paid-up Capital - - ~ 5,186,665 
Reserve Fund ~- - ~ 4,341,000 
Deposits eo @ = - £201 ,1 98,853 
Reserve - - ~ - 51,707,814 
Bills of Exchange _ - - 26,937,544 










The Capital has been increased £405,872 


And the Reserve Fund 99 - £341,000 
by reason of the Belfast Bank purchase. 


NATIONAL WAR BONDS. 


We invite you to make your applications 
through this Bank. 



























That more |} 
should be done in this direction was generally recognised |} 
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SUMMARY OF OOMPANY PROFIT AND LOSS AOOOUNTS. 
Net eee 
Co 


Period 
Ending. 


| Company. 
| 
Breweries. | 
| Frome United ..:.... poecces | Aug. 31 
| Hammond’s, Bradford ...... | Sept. 30 
Canals, Docks, &c. 
| Mountstuart Dry Docks...... June 30 
| Oxford Canal Navigation ....| June 30° 
Iron, Coal, &c. 
| Brett's Stamping...... Aug. 3 
Land, Financial, &c. 

British Canadian Trust ......, Aug. 31 


Sowden Brake .......... ----| Aug. 31 
Brampton Bros ...... Aug. 4 
BDEE svcvasccsceoccesccsses: Aug. 31 
Rubber, &c. 
| Bukit Lintang.............. June 30 
Dat se secene<s seesawes | Mar. 31 
| Iach Kenneth .........000. June 30 
K. M. S. Malay States ...... June 30 
Sungei Siput..........ee00. June 30 
Tali Ayer Estates .......... April 30 
| Tanjong Malim ............) June 30 
Shops. 
Anglo-Continental Supply....| Dec. 31 
Tea. 
British and C vutinental Plan- 
CREIOMS coccccccvcccccs Mar. 31 
Textiles. 
| Brierfield Mills............. Sept. 29 
Trusts 
| Clydesdale Inve.tment ...... Sept. 30 
Other Companies 
| Buckley and Nuun.......... July 10 
| Dick, Kerr, and Co.......... June 30 
| Hurst, Nelson, and Co....... July 14 
Rosario Drainage .........- June 30 
| Self Sealing Rubber ........ | Aug. 31 | 


| opinion 


Caledonian Property Invest.| 


MONE wcccccccoccces 


we..| July 31 


[ncumati Estates....... obeent A oe 
Sir J. L. Hulett and Sons (c). | June 30 


Motors. 


A. Darracq and Co. (1905). . a Sept. 39 
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1,913 


| Profit 

After ‘Amount 
trom | Pay- | Avail- 

Last mentof able for 
Account.) Deben- | Distri- 
| ture | bution, 

Interest | 
£ } £ £ } 
3,144) 11,395 14,535) 
11,831} 19,25) 31,082, 
j i 
56,832 56,832 
1,381; 1,280 2.661! 
4.667 8,237 12,904 
3,69, 13,837 17,533 
.. | 1,334, 1,334) 
2,851\Dr.1,477, 1,374! 
16,32 85,957 102,285 
12,015 125,015! 137,030) 
6418 5,331 11,749 
16,38€ 20,991 37,377) 
40,233, 69,739 109,972! 
3,678 19,478 23,156 
65+ 455-1113) 
2.269 31,077 33,34 
227, 12,801 13,028) 
1,460! 11,635 13,095 
13,018 78833 91,85] 
11,66 70,487 82,153 
16,242, 91,600 107,842 
1,706 3,065 4,775 
748 19,126 19,874 
14,978 23,469 38,447 
13,645 4.443 18,088 
20,397, 84.977 105,374 
14,990 52,090 67,080 
14,651 20,415 35,046 
2,111) 4,024 











—— 





Appropriation 

Reserve, | Balance 
Ordinary. | Prefoe. | eorecia- |Forward 

Rate. |Amount |Amount.| Gen, Ge. 
| 
% | £ |  - £ - 
10t | 4600 2,760) 2,500} 4,679 
11 | 8,250, 4,500) 6,000 12,332 

| 

‘Pref. 6) 

‘Ord. 7|| 26,004 te 4 30,828 
nil ** | ee 2.66) 
| | | 
20+ 3,895 876 3,000; 5,133 

| i 
5h 5,157, 4,218) §,000, 3,158 
23 753, —« 58), oe 
ee ae a . =| (2,374 
103 | 52,500 .. 27,500, 22,284 
‘Pref, 101, 
‘Ord. 20; 92500 30,00¢ 14,530 
(Pref. 10+ | 
‘Ord.10} 2,762, .. | 2,000, 6,987 
10+ 5,250 3,375) 10,000) 18,752 
25+ | 38500 .. 31,421| 40,045 
50 11,250 .. | 3,000! 8,906 
ce ms — oa 
75 16.875 .. | 3,000} 23,471 
10 8,500... 2,000 2,528 
20 7,295 wm 2,144, 3,656 
15 45,000 a 5.000! 41,851 
10+ 50,000 .. | 12,607) 19,546 
| 2 64,000; .. | 43,843 
nil .. | 2,000! 2,775 
20 10,000 _—2,750) 5,000! 2124 
5 7,500 10,128) 20,822 
83+ | 15,989 .. | 2.099, .. 
10 26.000 18,300! 25,000} 36,074 
124+ | 15,000 12,000)  20,0.0} 20,08u 
a 11,076 5,000; 18,970 
| 1234 1,875 | 1,000 





(c) Incorporated under joint stock company laws of Natal. 


untry, and the leaning of | 
school age should 


be raised to fifteen, that apprenticeships should run for five 


years, and that adequate 
committee 


|; mitted to a 


| result that much i} 


; at many 
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makers are 
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collieries is common. 


erned, 


respondent writes :- 
the 


pressure 


upon 


wages should be paid. 
to prepare, 


upon 


-So far as war require- 
steel works be- 
lore severe, whilst export and general home trade has 
to comparatively insignificant proportions. 
concentrating 
able to deliver the quantities asked for. 


the 


Basic 


It was re 

for later consideration, a | 
| series of practical questions dealing with the subject. 
are in plentiful supply, but distribution is defective, with the | 
is experienced, and idle 


Coals 


time 


Although 
aircraft steel, they ar« 


un 


steel continues 
come forward more freely, but the output of acid steel is 
being kept down by the short supplies of hematite pig. 
{ Stanton Ironworks, Derbyshire, has just blown in 


The 


one of their 


| furnaces which has been standing idle for a long time, and it is 


; now employed on basic pig. 


Makers of common pig are urging 


| the Ministry of Munitions to increase maximum prices 7s 6d 
|} Or 10S per ton, in order to cover the recent addition to fuel 


| prices. 
| Maximum is 


be raised also. 


Something is likely to be conceded, and the bar iron 


almost certain to Traffic on the 


railways is being carried on with the utmost difficulty, be 


being laid up in sidings awaiting repairs, which cannot be 


j 

; 

i ° . 

| cause of the scarcity of stock, hundreds of engines and wagons 
i 

; 


i done fx 


1% 


} imported from 


the Continent. 


r want of mechanics and plant. 


Local makers are re- 


| lieving the railways as much as possible by developing motor 
| transpx tt on the roads. 


Mills are being put down in the dis. 


This 


j tra t to roll steel rods for the wire trade, such as were formerly 
country formerly 


im- 


ported about 70,000 tons of soft and 30,000 tons of hard wire 
rods per annum, and it is hoped that in the course of a vear 


or tw 
} 


works In 1 


reased 


{ 





the necessary quantity will be available from British 
requirements by the works of steam coai 


are being promptly met, and there is an active demand fot 
washed nuts and boiler fuel. res 

for supplies of house coal. 
being distributed more evenly throughout ; 
London is no longer receiving preference over the provinces. 
unfulfilled orders on their 
Current prices per ton at the pits are :—Branch, 23s to 235 6d: 


Merchants have 


still 


best Silkstone, 208 to 218. 
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NATIONAL BANK OF 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natal 


Bank, Ld.) 


the 


Colheries are stili being | 
The output of the pits is now 


— na 
trv, ana 


coun 


SOUTH AFRICA LTD. 


Period Last Yotp 
ia, 
| 
Net | Diy. 
Profit. dena, 
£ %, 
Z Pref. § 
49% 
94,935 Ord. 7 
2,756 nil 
8,506 124 
15,351 54 
1,394 24 
2,851) nil 
75,53¢,Pret.7 
v1 Ord. 93 
, | Prf. 10+ 
14,664 \Ord.19+ 
24.784 10a 
61,098 19 
21,152, 50 
100 nil 
19,057 40 
5,34) nil 
7,687 7h 
46,295 124 
61,695, 10: 
262,817 7 
3,204 nil 
24,898 5 
15,352) 104 
60,950 6 
51,293, 1 2at 
17,593 3 
3,700) * 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up 


With power to increase to 


Capital and Reserve 


Head Office 
London Offices :... 


New York Agency 


The Bank has over 


£2,850,000 
£4,000,000 
£3,550,000 


PRETORIA. 


Circus Pace, Loxpow Watt, E.C. 
*** 118 Sr. Swirnin’s Lane, E C.4. 


.. 10 WALL STREET. 


Branches and 


’ 300 ‘ 
and is represented in all the Dn y towns in the Cape Provinces, 
atal, Kh 


Transvaal, Orange Free State, 


East Africa and the South West Protectorate. 


Agents in Amsterdam, Paris, Petrograd and Rome. 


odesia, Portuguese Territory, 


The Bank is prepared to grant Drafts, issue Letters of Credit, 1 


make Mai! and Telegra 
and to undertake every 


hic Remittances, to buy and eollect Bills, 


dese 


ription of Banking Business. 


D. CUNNINGHAM, London Manage. 
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THE WOOL TRADE. 
| Our Bradford correspondent, writing on Thursday, says :— 
tt js rep rted that arrangements are far advanced for the 
facing of orders for 17,000,000 vards of khaki cloth iit saan 
binds for delivery between January and April. The bulk of 


Jers 


anal are expected to go to manufacturers in Hudders 
the orge es’ . i _ — ‘ 
sel and the Colne Valley, and in the Heavy Woollen District. 
meid « = = . 

mi rms are being asked for cloths of lighter make for 


tradford fi i ; ; Sat 
There is still a fair 


he women’s auxiliary forces 1n France. 
amount of business offering in worsted varns for the civilian 
wade. both home and export. The Control Board’s scheme for 
the regulation of the export trades has been issued this week, 
nd has been well received, both by spinners and merchants. 
The basis is the alloc ation of a gross ration for each country 
jefinite period, against which certificates will be granted 
There 
been further activity in alpaca, the sales for the week 
Of these, 
Arequipa fleece, at prices ranging from 32!4d to 36d, the latter 
foure having been paid for a superior parcel. 


for a ¢ are 
t) individual exporters until the quantity is exhausted. 


has 


mounting to over 1,500 bales. 1, 30oo bales were 
at . 5 


Our Leeds correspondent writes :—It turns out that the total 
ohibition of exports to the Netherlands and Scandinavia 
means the compulsory warehousing of many thousands of pieces 
in the West Riding, there being quite a quantity of stuff held 
up awaiting shipment. The bulk has been paid for, which 
naturally relieves manufacturers and shipping houses very con- 
erably. The stocks sc held up are regarded as being very 
good. In many cases holders are offering to buy back the pieces 
which cannot be shipped, offering sensible advances ta customers 
broad. The announcement that large khaki orders will be 
available for United States and other Allies means that more 
machinery will be over to the production of military 
fabrics, and it is high time the department made a demand at 
the hands of ali manufacturers, particularly in the woollen 


given 


trade, who have machinery well adapted to the making of these 
military fabrics. The need for woollen wefts is increasing, 
and it seems that before long all firms will have to put most of 
their machinery at the disposal of the department. Many firms 
of tiannel and shirting manufacturers are being called upon to 
put on one side the production of fabrics for civilian purposes, 
and wherever spindles and looms are available for making shirt- 
s for the Army and Navy, the machinery is being com 
uandeered. The department is not prepared to sell any card 
Waste, all of which is being distributed to flannel manufa 

turers. Everything points to a larger production of military 


fabrics than ever. 










COLONIAL WOOL. 
(FROM A CORRESPONDENT. 


| Acable despatched from Melbourne last Tuesday states that 
| torrential rains have fallen, and with Albury being mentioned, 
| there is no wonder at the Murray River being in flood, the an- 
| houncement being made that it has reached the highest level for 
So years. This is very significant, and confirms all that I have 
sald previously regarding Australia enjoying an unusual spring, 
| and receiving In many cases an over supply of rain. I see that 
pastoral companies also report good rains both in Victoria and 

fw South Wales, everything apparently indicating a plentiful 
| Supply of both feed and water. Many properties will be in the 
| ‘ety thick of shearing, and anyone accustomed to pastoral life 
jin Australia knows the diffi ulty there usually is with shearers 
This is often made the excuse for the 


Leet ng wet sheep. 
iwhole sched w- ; , 
‘ole shed wanting a day off; in fact, the labour problem is 


pope very critical, and notwithstanding the award of the 
}4tigh Courts on this particular point, shearers refused to ac- 


‘“ept the verdict, and at many sheds in Queensland they were 
On strike when the last mail left. 
The question of stocks and prospective supplies was again 
hut the Board of Control in Bradford at the meeting last 
i one Tt is a pity that more information is not furnished to 
tzke ade as to how stocks stand, and another census is to be 
aio December 31st. Why there is such secrecy is 
teeertena to everyone both here and in America, and the 
mecentle could ease the situation a good deal and kill per- 
take the t > eens deal of very strong criticism if thev would 
that oe e more into their confidence. However, it is patent 
and allied. quantities of raw wool will be wanted for home 
stand + lg than has ever before been known. and T_ under- 
sponsible ‘ 1s a good deal of activity among the officials re- 
ta iio 2 y Soon with supplies. A big effort is being made 
egal ene, but the fact needs to be known that our 
| they are cae hans for increased quantities of raw material, Pg 
Vhs e fe nen anything like what they are asking for. 
| failing oe ae be a little upset with the department 
| lars wer ublish its new price-list of tops. as such particu- 
© promised before September zoth. If any mistake has 
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been made it certainly has been on the part of spinners selling |! 
heavily forward, and they had due warning of the impending 

revision of prices upwards. At the same time it is apparent || 
to all that spinning margins are exceedingly good. Spinners 
have no just ground for complaint, unless it be in not receiving }} 
sufficient weights of material in order to keep all ma hinery 
running full time. , 





THE COTTON TRADE, 





LIVERPOOL OFFICIAL QUOTATIONS—October 19, 1917 





- é © Same Period Same Pericd || 
E a 1916, 1915, 
Descriptions, | (mig ._— a : 
- - . = sc 2 . - - 
B28 38 =F SBS gs Bes | 
O'A' CORB B@ ACRE B SRE | 
American, @iaj\;@aidaia 4 4 Yiwirircy 
Sea Island........perib. ., omiinmi 42 43 46 nminmi 23 nminml j5 
PIOTIER GENO... 0c ccccces| oe | 4) oe | 4B} oe | 43} Bd oo | oe H 14: ce | ce 


1 
Ors. G OLM Mie GMMF. GO LMGM GOLM Gam | 
American .............. 1865 1915 2010 2050 2110 2175 1005 1041 1071 6-24 664 7 

| 
j 


Brazilian, Mid MF Fr GF Gd. Fne MF Fr. Ga. MF Fr. Ga 
Pernambuco, &6o.........| ». 20872162 2212, .. ; «2 10601135 .. 6°56 766 ., 
Paraiba ..ccccccccccccee! oe (2087'2i62' 2213! .. | .. | 10601135 .. 656 766 .. | 
MeOGlO .occccccccccccce| oo \20882 572207; oe | oe | 105523130 .. | 651 761 .. | 
Moss0T0, B6..cccccccccee| oo \2082:2157 2207, .. | oe | 10551150 1. 651 761 .. | 
OGRED. .ccccccccecccesecs| co [Uae aint aeel) cc | co | MSL .. | G51 761 .. | 
Maranham ........0.0-| «2 208221572207 .. | .. 10551130 .. 651 761 .. | 

Egyptian. 
DNNNEN |) cacceccacscoeceat «ol oe 1 se.) co SRE Sel co DERI .. (CR 
Ec rasceeuccuesens we} #6} eer} ce OER a ft ag EINE oo (ESD 925 || 
West Indian—Sea Island) .. | .. | «. | 4! 4 ' ji .g | oe | ZL cw i oe 14 CO 
Peruvian—Rough ......| oo | ee | oe (275028003000 ..  .. 1400 .. | -- 1130]! 

Ditto Mod. Rough ....|.. -- 2350 25502650 .. | .. 12001325 .. 860960}; 
Ditto Smooth ........ ee (2187 2247 2247 2267 2287 110911551170 702 755 8-1) 1 
Ditto Sea island...... os | oe |} See on) oe ee os ST I. 9 (1 
African, East, &c. ...... 2370 2430 2470 235) 2380 2630 116511051190 725 765 g50! 


East Indian. G F ¥er Gd. F's Pane 8'te var Gd. Pne rer Gd. Pne 
Surat—Mac. G'’ndSurtee' ... ..; .. 20672085 .., .. .. 1035 ..  ... 705) 
e » Broach 2001 2019 2057.405>  - $'51 9691006 6°30 6°45 675 

M. Gin’d Bhownuggar 1799 1524 1649 18/4 16991924 765) 785 819 534 5°39 569 | 
T 5 





M. Gin'd Oomra, No, j 18Co i85u 1855 188u 1905 1950 

M, Ginned Khandeisb .. 182 1527.8521877 .. 7 5 

M. Ginned Comptah .. 1963 .. 2005 .. |... «2 .. 875 ea 
Scinde and Bengal...... 1645 £663 16931718 17431768 699 717 753 468 483 5-13 





| 

m } 

. ne 5°75 | 

= tient 1705 1730 17551780 ., 729765 .. 4°95 525 | 
GRUGIEE bs ccccscccee ee. 2037 2055 2073 o | «« | $953007 .. | 675 GET .. 
Madras, Western ...... MND 5 < IO) ad | oe) oe ce BIO oe | oe OOM ce | 
Coconada, Red......--.. fr. 1982 ea) ae Oe we 1 we te Sek as 
M. Gin’d Coconasua, red Fr. 2009 .._ .. Sag tae, 1 ee 5°69 
j 


The imports for the week ended October roth amounted to |) 
36,097 bales, and the quantity of American cotton reported a! sea \ 
for Great Britain (including cabie advices’ to date) is 279,00 || 
bales, against 335,000 bales at the corresponding period lasi year. 


Imports, Exports, Consumption, &c. 








ona Oct. 19. -—-, Inc, or 
1916. 1917, Des. | 
Baies. Bales. Bales. 
Imports Week ending Oct. 19 , tana 36,097 ese s i 
ry From Aug. l, 1917 716,493 eeee 644,548 ocen = 72,151 | 
Exports Week ending Oct. 13 om cece 213 cece . 
» From Aug. 1, 1917 .. 29,609 6 2,287 sese = 27,522 
Consumption Week ending Oct. 19 ; cece GOING. - cons oe 
” From Aug. 1, 1917 775,553 seco 616,299 ceee — 159,254 
GROG cccccceccecescscseccsccesese ‘SAD cece «6S cca = =—TS 





MANCHESTER, October 25 


rhe tone of the market has been stronger than ever, and \| 
prices have again hardened. Numerous spinners and manu- |! 


facturers are now in a position to put up their quotations quite 





COMMERCIAL BANK OF 
SIBERIA, = 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 
| 
| 


' 
; 


' 
| 
} 


Established} 


| 





Paid-up Capital ia ...  Rs.30,000,000 
Reserve Funds ed ...  Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


| 
i 


LONDON CORRESPONDENTS: 


London City & Midland Bank, Limited ; Baring Brothers 
& Co., Limited; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited ; Comptoir National d’Escompte de Paris: 
Credito Italiano; Banque Belge pour |’Etranger. 


Nearly 100 Branches, Sub-Branche:, and Agencies. 
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nr en bes cdvuacel dung Gs nad. a 


od in piece goods, opera- 
large inquiry has again been experience 
one te been somewhat checked by the stiffer attitude 


and longer delivery required by sellers. 
over i again transpired in light cloths for India. 


An encouraging turn- 
Some 


have caused uneasi- 
disquieting reports relating to shipping 
sony China buying has been irregular, but something has been 


done in both grey and white goods. 
come through for Egypt. 


A healthy demand has 
Producers of finishing, printing, and 


dyeing cloths are in a much stronger position than a month 


ago, and can now afford to dictate terms to buyers. 


Some 


substantial contracts have been placed by the Government in 


goods suitable for the purposes of the war. 


! 
independently of changes in the raw material. Although a 


American and 


|| Egyptian yarns have hardened in price, and an encouraging 


\ 
‘ 


| 
i 


‘| {Raw Cotton—Good Middling —_—— 


Varne—32's twist .......seeceeees peri m| 


40's. 
38-in. ditto, 38'y 
—— 3-in. ditto, 37 Ste. 16 by 15. 84 Ibe’. 
;| 
i| 


business has been done. 


(1.) Comparative Statement of the Cotton Trade Trade. 


* Previous Weeks in 1917. 
Price. 
t Oct.) Price, |Price, Price, |Price, | Price, 
25, \t Oct.|t Oct ¢ Oct.|+Sept. iSept. 
| 18 H |= 20. 


Ib an 12 | 92, 20° | 20 37 
Sakellaridis Fully ‘Good | 
Fair Egyptian | 32°20. , 32°80 a 20 | a 


‘ae wr 
27°00 | beth 
— W's a eecececese -.-perlb 
-...per lb 
1 bp 16, dae and 
oss, yas, 19 by 18, sas and 


, 18 by 16, 101 


- [34 : 
. li 104 i8 9 \L 
Ui. ) ‘Compared » with Previous Years. 





| Prfoe, 
t Oct. 


25, , | 
1917, | 1916. | 1915. 1914, 1913. | 1912. 


a eee O_O 
tRaw Cotton — Good Middling American | 


| 
| 


| 
| 
| 
| 


: 
| 


i 


a a a a aia 
per Ib, 2112)1103 710 485 770 | 6°50 
~ Sakellaridis Fully Good 
=> sy 945 6 a “a 9% 


it 4 a a 


ed ea 
$19 618 247 8 


Varns—352's twist ........ce0ese0 
— W'S Welt ....00.eeeeee ess DOr 27h | 15% 
— 60's twist ) -per 44 304 

32-in. Printers, 116 9 16 by 16, 32's and 


a 
a suiinge a by 19, 32's and new 
in, S| 76 19 5 
" = ™ 9 \2 2S 3073889 & 


38-in, ditto, 38 yas, 18 by i 10 ibs. sie 3 2 39°80 8 5 
39-in. ditto, 374 yds, 16 by 15, 8% ibs 18 104/11 0 080 68 igs 
* Buropean War. + Nominal quotations. _ 

t Pricr to October Ist quotations for American cotton are for Middling, 


and for Egyptian cotton, Good Fair Brown. 


HIDE, LEATHER, AND ALLIED TRADBS. 


(FROM OUR OWN CORRESPONDENT.) 

The Bermondsey hide market showed no alteration in ox 
and cow hides this week; calf, however, sharply advanced '%d. 
to 1gd over last prices. Woolskins were firm, and a few 
classes advanced 1d to 3d per skin. The Chicago market is 
cabled as strong, with a sale of a quarter of a million dry hides 
reported at 41 cents. Chicago native steers also advanced, and 
are quoted this week at 345 cents. Trading in foreign hides is 
better, and a large arrival is reported from Liverpool. A large 
Government purchase is also reported from the River Plate of 
150,000 hides at 16jd shipping weight, c.i.f. The butchers are 
still grumbling at the fixed prices of hides, and are threatening 
‘* reprisals ’’ on the tanners when the war is over. 

Merchants have been fairly busy this week distributing their 
share of the released bends; these have been allotted as fairly 
as possible, but there are serious complaints to be heard that 
on of the merchants are not observing the spirit of the order 
in regard to discounts, &c., ordered by the Contracts Depart- 
ment. Interest in the foreign leather to arrive has ceased since 
the news has been given out that the Government are to take 

and some importers seem to think they have been badly 
“had” over the transaction. ; 

Boot manufacturers are still busy on all classes of military 
work. The standard boot is still ‘‘ in the air,’’ although a few 
samples have been given out. The department cannot be 
accused of hurry in the matter, but meanwhile civilians are 
badly wanting a good boot at a moderate price. 


CHEMIGALS. 


The report of Sir S. W. Royse and Co., Limited, of Man- 
chester, dated October 26, 1917, is as follows :— 

There is no easing at all in the general position; supplies of 
almost all goods continue light, more articles come under con- 
trol, and values all round are firm or advanced. Business has 
ee become more active, and some good orders have been 
|| placed for delivery during the first half of 1918. Sulphate of 


copper has advanced during the month, ana there 
increased business for home trade and export. Green paces 
is in short supply, and is again dearer. Acetate of ia a. 
good inquiry, and is firm. Lead compounds maintain 
values, but there is not much business, licences being : = 
culty. Carbonate of potash is a strong arket; stocks 
low, supplies expected having not come forward. te ‘ioe 
. : ; nes 
is latterly checked, the article having come under contr : 
Muriate of ammonia is £5 per ton dearer oe 
has advanced £5. White powdered arsenic is about Lio oe 
ton higher, and is scarcely obtainable for near delivery... 
good quantities have been sold over the early months ae 
Tartaric acid has not much inquiry on spot, but rem 
and some sales have been made for early rg18. ( 
is again dearer, and stocks of high strength are very }, 
indeed. In yellow prussiate of soda there has been active bus; 
ness, and the market continues strong : 
potash also is firm. Bichromate of potash is firm, and js 
wanted; bichromate of soda steady. Phosphate of soda fa 
again dearer and advancing, and large sales have 
for forward delivery. Oxalic acid is steady. Borax and boraci 
acid are selling freely. In the tar products branch there jg at 
good tone. 


“di ammon) ac 


ains ste ad) 
Team of tartar 


yellow prussiate 


be €N made 


POREIGN AND COLONIAL PRODUCE MARKETs, 


Mincing Lane, Friday, October 26, 

SUGAR.—The market remained without alteration during the 
week. 

COFFEE.— Moderate supplies offered in auction experienced 2 
sustained inquiry as regards all desirable qualities, and recent 
prices were not only fully maintained, but in some instances 
slightly surpassed. East India and Central American descriptions | 
continue to form the bulk of offerings. For future delivery, a 
quiet and featureless state of affairs predominated. 

COCOA.—No auctions were held this week, and by private treaty 
business was of fair dimensions at a full range of values 

TEA.—Active biddings ensued for the 13,000 packages Indian 
and 4,000 packages Ceylon brought under the hammer, and 
maximum prices governed most transactions, though with respect 
to D class a further sharp drop in price ensued, while influenced 
by the order as to none being retailed over 4s per |b after the 
31st inst. 

SPICE.—Moderate sales in pepper at firm rates. 
pore, spot, sold, 1s 34; Muntok, at ts 6d. Fair Zanzibar cloves, 
spot, 2s. Tapioca firmer. Fair Singapore flake, spot, sold, 64;) 
fine Penang, medium, 68s; and fair, 60s, with fair Penang seed 
pearl, 62s to 63s per cwt. In auction, 92 bales Bombay capsicums,| 
fair on stalk, sold, 408; good Maccassar mace, 3s 7d to 3s 94; 
500 bags Pimento, 44d per lb. Ginger firm, quiet. 

RICE.— Market steady, with business at fixed rates. 
peas remained unaltered. ’ 

HEMP.—East India continued to harden in value, and prime 
dressed sold in auction at £90; ditto undressed, £74. Some 
Yuchow Chinese hemp, sold, £132. 

SHELLAC hardened while in good support. Fair T.N., Decem- 
ber, sold, 2438, 250s, and 247s; March, 244s to 250s. 

GAMBIER frm. Block, afloat, sold, 63s, ex quay terms, Liver 

RUBBER dearer, with an improved demand. Plantation spot 
crepe, sold, 2s 8d to 2s 9d; November-December, 2s 9#¢ 
January-March, 2s 1od to 2s 103d; ere. 2s 10d to 
2s 1ofd. Ribbed smoked sheet, spot, sold, 2s 64d to 2s 7d. Fine 
aa spot, sellers, 3s 4ad; soft fine, spot, 2s 64d ; ball, 
Is 7 

COPRA firm, quiet. F.M.S., Singapore, afloat, buyers, £45 158) 
re Straits, {45 10s; West India, £46; Ceylon, £46 ; Malabar, 


Black Singa- | 


Beans and 


saksew. .-—Market nominally unaltered in the absence of public 
sales 

TURPENTINE.— Deliveries week ended October 20th : America®, | 
914 barrels, against 1,238 barrels last year; French and 3 
190 barrels, against 365 barrels; landing, American, nil 
against nil; French, nil, against nil; afloat, nil American, 
7,000 barrels; stock, 21,270 barrels American, against 14,537| 
barrels; French and Spanish, 3,110 barrels, against 8,520 barrels.| 
EE | 


THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Charter of the Imperial Japanese 


Government, 1899 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Tokio, Kobe, Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Yokohama, and principal 
towns in Formosa (Taiwan), &c. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E-C. 
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na 
eras LONDON CATTLE MARKET.—Ocroszx 25. 
British Animals. Per 8 lbs sinking the offal. 





























































aS 3 ————_—_— 
‘if [lene 2 | Inferior lamb. ccccceeesssssscss 10 4 TOTAL FUNDS £21,405,644. | 
are beef. see eeeeeeeeerere ng iam See eer eee eeseee ll 0 e 
a eee — eeeeeree a 4 Prime lamb SCHR eee He eee ll 8 Annual Premium Income £8,561 ,274, 
O53 i Middling mutw eoeeee esecee- 
tr LONDON POTATO MARKET.—Ocroser 25. Pe ALL CLASSE 7 
- Ser Sen. | Per Ton, | S OF INSURANCE. 
als £s 8 £s £s| \u or 
aad td cunssiwonsve 7 Oto 7 10|Tincolns ........... . 7000710) | ’ — 
= cess “*""* @ Q  710| Blacklands .........-.. 7 at i orrices; LIVERPOOL & LONDON. 
and on” 7 0 #£=+17:10| Cambridge a eal poe . 
id || Bedfords ..e+e-ee 00ers corccccccece : eS —--+ i 
1918 | Pe : 
————— 
ad) Mimi cet ee : 
artar 1 ee é 
e Commercial Times.—Weekip Price Current. oF 
Uw é 
busi ee = prices i ee » following list are revised with the assistance of an eminent firm in each department. i 
eof ~ YONDON, Farmar. | oRUGs— sd 0 d{HIDES—perib— ie 
dj ee be 5 ee i senate 0 it 018 oo s ds d SEIRITS—Bam, p pf-e! duty 15014 e + 
| 1 x \ were a | oe . ss . per : l “a eS Ba 
la is wed Anisced, hing star 75 3 80 0 Eee cme BS OE eee oe ee pet: $00 BOP 173 23 0 eae 
vat, | Saksam Fore ..per ib 16 0 16 6 Lisbon seresesseees O15 0 364 irish creameriea. . 224 0 223 0 Demerara, proot 19 0 at 6 oat 
lade / POFtO .........06. i ‘eameries . bom d, Isl. of 78 13 0 ES 
7 npeaer= Ory & Drysaited Oape 011 (2: ‘ventine. 0 9 223 0 oe ee 5 tS i ieee 
racic 0 os Glee $5 2 8 Se 6 a be) pas. oe 0 | See BS ae 
is a) 0 $7 | Jantharides ...-per ib bo 0 Olecemel Amerian.. & § 91%) Danish ............ nom Brandy, duiy ifs id per met ak a 
0 91 0) Jastor-oll .... 64 665 ee. : a ; enue a oo. ~2 5 . : 19 . q : } 
0 88 0, %am Benjmn. Sum, inhale " $4, Becon sngd.—irish..161 9 16 13. ....... per gallon 33 0) ag 
| : secon Deis Aeiabericaetin 2 i" “eee 3 3) Bs y 
| 0 92 0 mneands . der cwt 80/8 9150 Market Hides, English ot ae. a 8 ee CUS ARE : 
ff 0 ame - 8 Oe Ox, @lbeandover.. 919 9 9 gdmerioan -0.00. 157 0165 0} 1900. 8G of a8 | 
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|The WORKS and LIFE 


WALTER BAGEHOT 


Edited by 


Mrs. RUSSELL BARRINGTON | 


7 (Works 9 Vols., Life 1 Vol.), 


43 15s. net. 
will also be supplied, £3 





The ‘Works’ only 


7s 6d net. 


Prospectus Sent on Application, 


"s" The Life of Walter Bagehot. 





his Sister-in. 
ith Portrning Law (Mrs. 
Bind 


——. 





RusseLu BarRineTon). 
and other Illustrations. 
ing.) 8vo, 128 6d net. (1914.) 
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Sternoster Row, London, E.C. 
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THE BUENOS AYRESGREAT SOUTH- 
ERN RAILWAY COMPANY, LIMITED. 
NOTICE. 





The Board of Directors of Buenos Ayres Great 
Southern Railway Company, Limited, hereby give 
notice that the Ordinary General Meeting of the 
Company will be held at the Offices of the Company, 
River Plite House, Finsbury circus, in the City of 
London, on Wednesday, the 7th November, at 
twelve o’clock noon, when the Directors report and 


| an audited statement of accounts for the year 


ended 30th June, 1917, will be presented and the 
Ordinary business of the Company transacted. 

Holders of Ordinary Stock Warrants to Bearer 
desiring to attend the Meeting must deposit 
their Warrants at the Offices of the Company with 
a statement of their names and add esses not later 
than twelve o’clock noon on Saturday, 3rd Novem- 
ber, 1917, when they will receive certificates 
entitling them to attend and vote 

The Transfer Books and Register of Members of 
the Company were closed from the 2nd to the 16th 
October, both days inclusive. Dated this 25th day 
of October, 1917.— By order of the Board, 

A. GIET, Secretary. 
Offices of the Company, 
River Plate House, 
Finsbury circus, 
London, E.C, 2. 


a a TIMBER—Timber & Hewn Wood. 
bs as anne eee eens ?itch Pine Timber. .3° a] 
Sperm, crude, p.tan nom no fr. — 31 Canada yel. pine large 3? 3 "2 é 
st eeeeeee nom } 8 white— ib— 
Penang... nom |{TOBACOO— 

3 Duty 6 5—8 2 perip 

27 Virginia leaf— 

é Common to fine.... 1 


THE BUENOS AYRES GREAT SOUTH- 


ERN RAILWAY COMPANY, LIMITED. 


NOTICE. 


The Buenos Ayres Great Southern Railway 
Company, Limited, hereby give notice to the 
holders of Ordinary Stock Warrants to Bearer that 
should the Board’s recommendation to pay a 
balance dividend for the half-yearend d 0th June, 
1917, of 2% (less Income Tax at 5/- in the £) on the 
Ordinary Stock be accepted by the Company in 
General Meeting convened for Wednesday, the 7th 
November, 1917, Coupon No. 20 will be payable on 
and after the 8th November, at the Banking House 
of Messrs. Glyn, Mills, Currie & Co., 67, Lombard 
Street, E.C. 3 

Notice is also given to Holders of 5 %, Prefer- 
ence Stock Warrants to Bearer that Coupon No. 20 
representing Dividend for the half-year ended Wth 
June, 1917, will be payable (less Income Tax at 5/- 
in the £) at the same date and place. 

Ali Coupons will be retained three clear days for | | 
verification. By order of the Board, 1] 

A, GIET, Secretary. || 

Offices of the Company, ' 

River Piate House, 
Finsbury Circus, 
London, E.C.2, 25th Oct., 1917. 
| 
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“The Sister of Literature -Tobaced 
Prof Sir W. 


falter Raleigh in the Times” 
35 = 








Tobacco, divine, rare,¥ 3 
superexcellent tobacco¢ 
which goes far beyond ¢ 
all the panaceas, 
potable gold, and 
philosophérs stones 
a sovereign remedy 
to all diseases. 


ROBERT BURTON 


PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 
White Label. Mild and Medium. 


7 6 St 


per vz. per oz. 


This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers and 
Sailors in Hospital. Termsand 
particulars on application to 


1 JOHN PLAYER & SONS, 


ets add 1) Ladd are 
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1] Nottingham. 
Branch of The Imperial Tobacco Co (of Great 
| Britain and Ireland), Ltd. 
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and Women read 


The Nation 


The most vigorous and 
original of the Critical 
Weekly Journals. 


Q The Nation keeps its readers in 
touch with new and interesting 
movements in politics and 
social affairs, furnishing them 
at the same time with serious, 
independent, and authoritative 
criticism in its articles on 
Religion, Art, Science, the 
Drama, Finance,and Literature. 
Bright instyle, varied in subject, 
it commands a brilliant staff of 
contributors. 

A special feature is made of 
domestic and external politics 
of Foreign Nations. 

Its *‘ Reviews"’ are contributed 
by writers of unequalled autho- 
rity in their special subjects, 


and are always fresh and up- 
to-date. 


Thoughtful Men 


| SATURDAY 64. At all 
BOOKSTALLS AND NEWSAGENTS. 


Office : 10 ADELPH! TERRACE, W.C.2 
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THE ECONOMIST. 
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LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E¢, 3 


NATIONAL WAR BONDS. 

















Banks, &r.—Continued. 


T 

YDSVENSKA KREDI 

S AKTIEBOLAGET. 
Head Office - MALMO (SWEDEN). 


Branches: Stockholm, Gothenburs, and in 5! 
other places in Sweden 


APPLICATIONS MAY BE LODGED AT | 
COUPONS AND DIVIDEND WARRANTS CASHED FOR HOLDERS 
HEA! 
WHO HAVE NO BANKING ACCOUNTS. | 
CLERGY MUTUAL” 
ASSURANCE SOCIETY, 1829. 
NO SHAREHOLDERS. NO AGENTS NO COMMI6SION 
Past or Present Members of the 
UNIVERSITIES and PUBLIC SCHOOLS, 
as well as the 
CLERGY and THEIR RELATIVES, 
are now admissible to 
ALL BENEFITS OF THE SOCIETY. 
‘* Without-Profit ’’ Policies, open to the General Public, at exceptionally low rates. —_ 
Office: 2 &3,THE SANCTUARY, 8.W. 
Insurance. | Shipping. — | 
| AUSTRALIA | 
DON'T SELL YOUR BY THE ‘tr 
VICTORY LOAN. ORIENT LINE. 
s Through bookings to ; 
Write at once to The | _. NEW ZEALAND nand | TASMANIA 
Prudential Assurance Co., | “°* “engine Manngers 
142, Holborn Bars, E.C, 1, | ANDERSOM, ANDERSON o> ame 
or to any of its Agents. pra te) S, or 28 Cockspur street SW) 
- — 
| | CENTRAL ARGENTINE RAILWAL ‘ 
REFUGE ASSURANCE COMPANY | — Fl 
Limited. | Notice is he — pire that _ TRA . ( - 
Chief Office: Oxford St, Manchester. | eee oskD a the 26th Ot er 10 
Punmrva Ixeoux Excexps £4,100,000, | Dividend Warrants. idee. agai 
Funes Euczap £1 3,500,000. | Sen en aaa n, EE. 2 
Cuams Parp Excamn £24,000,000. | . 


I ONDON AND MANCHESTER 
4 ASSURANCE Co., Lrp., 50 Finsbury square, | 
London, E.C. Premium Income exceeds £#00,000. 
Funds exceed £1,600,000. Claims paid exceed 
£4,000,000. Annual Reports and Prospectuses can 
be obtained on application. 


a 





Yr, 24,000,000. 


Capital 9 800,000. 


Reserve Funds Kr. 
; : “Sydbanken’ 
MEMBERS OF THIS EXCHANGE ARE NOT Telegraphic Address + FOREIGN 
ALLOWED TO ADVERTISE FOR BUSINESS The Bank is keenly interested i 
EXCHANGE BUSINESS. : 


MANCHESTER STOCK EXCHANGE. 
NOTICE, 


PURPOSES, or to issue Circulars to persons other , a Sen 
than their own principals. Outside Brokers or ; . D. 


Share Dealers and those who advertise are not in LONDON BANK OF AUSTRALIA, LT 
7 


any way connected with this Exchange, nor under 


1 Old Broad street, E-C-2- 40 19 0 

the control of the Committee Subscribed Capital .. ** . saree . 
Commissions charged by Members of this Paid-up Capital oe ** we 375, 680 nl 8 
Exchange are based on the Rule of the Associatic n Reserve Fund and Undivided Profits »! 5962 10 0 
that no Member may divide commission with = 


Reserve Liability of Proprietors. . 
anyone. The Prevention of Corruption Act, 1906, 


Remittances made by CaBLeE. ecuLas NOT 
makes the giving or receiving of an undisclosed Drarts, LeTrers or Crepit, and Cinct 
commission a criminal offence. issued upon Branches and Agents. — fot 

A List of Members of the Manchester Stock Bitts on Australasia NEGoTiTED © 


F xchange may be obtained on application to the 
undersigned, 


Collection. ; ict 

Deposits Receivep for periods and 8! “7 rint 
may be ascertained on application, a wit 
Business of every description ©o” 
Australia, 


JOHN N. CAIN, Secretary, 
Committee Rooms, 
Manchester Stock Exchange. 





